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CITY  OF  i 

SASKATOON 

I  5%  BONDS 

Due  May  Ist,  lOHU  and  May  Iftt, 

^  l<J54i 

(  Principal  and  half-yearly  Interest 
I  (1st  May  and  Novein?M*r),  payable 
<  at  the  Bank  of  Montreal  In  Mont- 
I  real,  Toronto,  Winnlpe^c,  Vancouver 
I  and  Saskatoim. 

Denominations:  $1,000  and  Odd 
Amounts 

FIXAXriAL  STATKMKXT 

,  AflscHsorl  \'alur.  for  I 

Taxation,  lft2rt  .  .  .$28,031  .OflO  W 

Total  Pebrnturo  I><»bt.  M,r.  84. <>54.02 
i  Net  Debenture  Dol>t  ..  3.27o.t>00.01 

Value  of  Municipal¬ 
ity’s  Assets  Dec. 

I  aist,  1025 . 111.41.3.665.35 

j  T’opulatlon — 30,0n'> 

j  Area— H, 480  aero 

Saskatoon,  Sask..  Is  the  commer¬ 
cial  centre  ami  di.Mtributliifi:  point 
of  the  va.st  wheat -growim?  areas  of 
central  Saskatchewan.  Saskatoon 
Is  important  fmm  an  educational 
Htandpoint.  belnp  the  .seat  of  the 
Provincial  University.  I 

The  district  about  Saskatoon  Is  I 
one  of  the  richest  sections  of  West-  j 
ern  Canada,  and  Is  famous  for  the  . 
abundance  of  it.s  praln  production.  | 

.  The  city  has  had  the  benefit  of  i 
I  carefu!  businesslike  financial  ad-  i 
j  ministration. 

I  PRICK:  R.ATK  TO  VIKM>  .i.IOc^  I 

!  l  ull  descripfitp  circular  on  request,  j 

lA-E-AMES&CO 

!  LIMITED 

Busmess  cstabushbd  /m» 

INVESTMENT  SECURITIES! 

!  TORONTO  MONTREALu>»on^  i 
Nm  TWR  VKTORU.M.  VANCOIMn  , 


Gatineau 
Power  Co. 

1st  Mortgage  5’s,  due 
June  1,  1956,  to  yield 
approx.  5.40%' 

6%  Debentures,  due 
June  15, 1941,  to  yield 
over  6% 

Greenshields 

&Co 

'  17  St.  John  S^  Montreal 

Manat  Rayal  Hatel  BoHdlag 


r 


CANADA 


^Another  Good\ 
Pack  Expected 
ForR.  C.Fish. 

j  Run  of  Salmon  So  Far  This  Sea- 1 
I  son  Has  Been  Smaller  But  I 
Catch  Larger — Idea  of  Divi-j 
dend  Increase  Deprecated  in| 
Some  Quarters  —  Felt  That 
Compsmy  Should  Build  Up  j 
Strong  Surplus  and  Reserves. 

The  strength  In  the  stock  of  B.  C. 
Fishing  &  Packing  Co.,  Limited,  fca-| 
tured  transactions  both  in  the  Mont-' 
real  and  Toronto  Stock  Exchanges  | 
during  the  past  week,  and,  naturally,  I 
financial  circles  have  been  looking! 
around  for  a  reason,  the  idea  being; 
advanced  in  some  quarters  that  an' 
increase  in  the  dividend  rate  can  he; 
i  expected  next  j’ear  provided  the  sal¬ 
mon  pack  on  the  Pacific  Coast  I 
I  comes  up  to  the  promise  indicated  by! , 
I  the  early  results  of  the  season  just!' 
:  commenced.  i 

i  Operations  of  the  company  during! 
the  year  1925.  due  to  a  record  sal-| 
raon  pack  artd  economical  manage- 1 
i  ment,  wore  on  a  very  profitable  I 
.  basis,  and  placed  the  company  in  an  I 
i  enviable  financial  position  with  ai 
I  surplus  of  $26fr.521  and  net  working! 
capital,  at  $1,942,256,  in  a  ratio  ofi 
over  40  per  cent,  to  total  assets.  As  i 
I  a  consequence  of  these  outstanding! 

;  results  for  last  year,  the  directors ! 

!  at  the  beginning  of  this  year  declar- 
I  ed  a  dividend  of  5  per  cent,  on  the 
i  capital  stock  of  the  company,  to  be 
paid  quarterly  during  the  year, 
j  Pack  May  Be  Larger.  l 

I  Announcement  was  also  made! 

:  early  in  the  current  year  of  the  ac- ; 

!  quisition  by  the  company  of  the  pro-l 


MONTREAL,  FRIDAY,  JULY  30th,  1926 

I  Wpg.  Electric 

Gatineau  Power  Company 

6%  Sinking  Fund  Gold  Debentures  I  CouncQ  Adopted  Committee’s ! 

Report  by  10  to  8,  But  There 

Due  June  15,  1941  j!®”"'*, •• 

Block  the  Contract — Improve¬ 
ment  in  Position  of  This  Fine: 

Price  99H  and  interest,  yielding  6.0S%  Old  Utility  Company  Last  Two  j 

Years  Has  Been  Remarkable.' 

I  -  t 

Advices  from  our  Winnipeg  cor- ! 

XT  •  C'  —.I-..  .....  —  ^  respondent  are  to  the  effect  that  the  ' 

JtlH  1*1*1  S*  l/OrD08  'jOL  Vi O  HID 911V  committee  report  recommending  pur- 

'  I  imited  "  chase  of  power  by  the  Winnipeg  Hy- 

Liimicea  /-DU  n  •!  J*  from  Manitoba  Power,  the  sub- ; 

t-i,*  tSUliaing  sidlary  of  Winnipeg  Electric  Oo.,  has  ■ 

TORONTO  1 1  been  adopted  by  the  Council  by  10  to  ! 

/  1 8,  but  the  contract  has  not  yet  been  I 

I  .signed  by  the  mayor.  There  is  still  j 

.  .  _ _ _ _ _  la  last-minute  effort  to  block  it  by  i 

-  Ill  .I—  ■!.  I  .  ■  ■  i.i...  I  .11  I.  ,1  I  ^he  Irreconcilable  public-ownership- 

g— I  element,  but  it  is  expected  that  the  j 
I  j  contract  will  be  finally  adopted  in  a! 

Woods  Manufacturing  ' 

_  _  __  anticipation.  The  contr.act  jirovides ! 

'*^*^^*^  10,000  h.p.  in  = 

fr  A\ wC»C/C/C?f  Ir  M  :  1027  and  a  total  of  30, ooo  horse  power 

WWW  «•  •  jfjy  1930.  When  the  full  amount  of 

\A/ m  Q  ,  power  has  been  taken  the  earnings  of 

A  r  r  CEf  f  O  !  yianitoba  Power  vill  he  increased  by 

■-* _  I  $480,000.  It  will  be  recalled  that  60cf 

Strong  Balance  Sheet  Maintained  Despite  Period  of  Unprofitable  i  wiScg”*”  ll’lectric^  ‘^^BusiS'ess  ’in 
Operations  —  ^nings  at  Satisfactory  Level  Last  Year  —  I  winni Jef  itself  seems  to  he  showing 
Company  Experiencing  Good  Demand  For  Products — Im- :  stead/  improvement  and  net  earn-  ■ 
mediate  Outlook  is  Bright — May  Resume  Disbursements  on  of  Winnipeg  Elcciric  were  up 

$17,000  for  the  month  of  .Tune. 

Common  Soon. _ progress  of  this  company, ! 

wr  J  .■  u.  V  ,  moo  which  two  years  ago  was  in  an  ex- 

T4  Manufacturtog  company.  b4<  were  the  highest  since  1922  .  position,  is  a  strik- 

Llmited,  after  a  period  of  years  be-  when  amounted  to  $400.5o2.and  com-  .-.f  thr 

set  with  difficulties  consequent  upon  pared  with  $264,579  for  1924;  $12,128 

the  heavy  deflation  of  1920  and  1921  for  1923;  an  operating  deficit  of  !  pnvateb-i 

— the  company  being  seriously  af-  $412,324  for  1920;  and  gross  of  $639.- | 

fected  hi  view  of  the  fact  that  it  is  812  for  1919.  Net  earnings  amount- 1  •»  KemarKahle  (hnnee. 

dependent,  for  the  demand  for  the  ed  to  $185,900  in  1925  as  compared  I  The  past  two  years  especially  , . 


_  TORONTO 

1 0C.  A  COPY,  $3  A  YEAR 


21  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


RAIN  WIDELY  NEEDED. 


i  ment,  wore  on  a  very  profitable :  The  Bank  of  Montreal'.s  telegra- 

basis.  and  placed  the  company  In  an  :  phic  crop  bulletin  issued  on 
I  enviable  financial  position  with  ai  Thursday  afternoon  reports  as  fol- 
I surplus  of  $266,521  and  net  working:  lows:  In  the  Prairie  Provinces 
’capital,  at  $l,942,2o6,  in  a  ratio  of  I  extreme  heat  has  prevailed  for 
over  40  per  cent,  to  total  assets.  As  1  several  days  with  very  little  rain, 

I  a  consequence  of  these  outstanding!  crops,  particularly  on  light 

;  results  for  last  year,  the  directors  land,  have  suffered.  All  crops  are 
I  at  the  beginning  of  this  year  declar-  maturing  rapidly.  Cutting  of  win- 
I  I  ed  a  dividend  of  5  per  cent,  on  the  1,^5  commenced 

i  capital  stock  of  the  companj,  to  be  in  some  localities.  There  has  been 
paid  quarterly  during  the  year.  practically  no  further  damage 

I  I  Pack  May  Be  Larger.  ,  Qp^bec  there  is 

I  Announcement  was  also  made  1  plenty  of  moisture  and  continued 
:  current  year  of  the  ac-;  ’fp^pprable  weather  has  been  help- 

,  quibition  bj  the  Compaq  of  the  pro- 1  Ontario  warm  1 1 

perty  and  assets  of  Wallace  Fish-,  has  prevailed  with  occa- 

eries.  Limited,  of  Vancouver,  for  a, 

consideration  of  around  $2,000,000,!  hav^Tm^rov^d  cSeift  Ctbf 

the  deal,  it  was  understood,  calling  j  ^ 

for  no  addition  to  the  capital  struc-  f 

ture  of  B.  C.  Fishing.  According  to!  **  J 

reports  the  deal  was  consummated  I  Provinces  excellent  gr^lng  con- 

on  a  basis  which  was  very  advan-!  continue.  In  British  Co- 

tageous  to  the  purchasing  company,;  ln™bla  all  crops  are  in  need  of 

and  the  acquisition  of  Wallace  Fish-  rain. 

eries  would  mean  the  addition  of  6 1 

canneries  and  packing  plants  to  thej 

15  already  operated  by  the  corn-!  1 J 

i^^Reports  from  the  Pacific  Coast  in- it fUCltS  1  ISlCl 
;  dlcate  that,  while  the  run  of  salmon  1  W  _ 

Ion  the  rivers  up  to  date  this  season'  M  dm 

I  has  been  if  anything  lighter  than|***  * 

I  that  of  last  season,  the  catch  has-  O  AV  ^  F 

j  been  larger  owing  to  the  fact  that :  ^  f  ^  IwJlll*  JOtiSiX* 


Woods  Manufacturing 
Steady  Recovery  From 
Post-War  Conditions 


\  Bemnrkahle  rhnnee. 

The  past  two  years  especially 


principal  product  of  Its  plants,  upon  with  $137,878  for  1924,  a  deficit  of  j  have  seen  a  virtual  revolution  in  the  ! 


the  prosperity  of  several  other  lead- 


$121,190  in  1923.  and  net  earnings  of  attitude  of  the  public  towards 
$614,162  in  1919.  Ratio  of  net  to  '  (Continued  on  Page  7) 


Ing  industries  of  the  Dominion — ^has  $614,162  in  1919.  Ratio  of  net  to 
been,  during  the  past  two  years,  re-  gross  as  a  result  of  operations  for 
veallng  a  very  satisfactory'  degree  of  1926  was  69.8  per  cent.,  which  com- 
recnperatlve  power,  with  the  pros-  pares  with  52.1  per  cent,  for  the  pro- 
pects  of  still  better  things  in  the  Im-  ceding  year,  and  96.0  per  cent  for 


mediate  future.  1919.  After  payment  of  preferred 

Steady  Earnings  Gain.  dividends,  the  sum  of  $78,919  was  put 

_ .  ,  ..  .  ,  J.  ^  back  into  surplus  during  1926  as 

During  the  ^r  and  immediate  compared  with  surplus  of  $30,678  for 
post-war  years  the  company  expe-  .^jje  year  1924. 


t 

Present  Power 
Owners  cmd  How  i 
They  Will  Fare 


rlenoed  a  heavy  demand  for  its  pro¬ 
ducts,  and,  with  the  substantial  pro¬ 
fits  which  accrued  during  this  pe- 


.Annotmeement  by  the  Montreal  I 
Strong  Balance  Sheet  ^  Power  Co.  that  the 

Despite  the  generally  unprofitable  unissued  $10,000,000  of  Its  authorlz- 


(rontlniied  ««  Page  7) 


17  St.  John  S^  Montreal  been  larger  owing  to  the  fact  that!  ’■*®'**  ®  strong  balance  sheet  position  operations  since  1920.  the  ewpany  capital  stock  will  be  replaced  by 

the  fishermen  have  been  in  bigger |  ^  irXAE,#  L^as  bnllt  up.  which  has  carried  the  has  maintained  a  strong  balance  g  gbares  of  no-par  for  each  $100 

laiuIisISrtE.  numbers  and  equipped  to  obtain  ai  -  company  through  a  period  of  unpro-  sheet  positiou.  ratio  of  auirms  and  gbare  affords  striking  confirmation 

oruKC  i  heavier  proportion  of  the  run.  Thus  i  Reports  From  West  Indicate  stable  operations  with  its  financial  ^  ^be  view  expressed  In  these  col- 

M  St.  swwi  early  indications  point  to  the  record  ‘  nooH  TronK  For  Msmtoha  standing  unimpaired  wnd  has  en-  her  31.  1 9-5,  being  but  little  lower  ynins  last  week,  that  the  new  pre- 

.  (  I  pack  of  last  season  being  equalled,  j  *11-  J*  c*  v  i-i  ^  continue  payment  of  the  than  that  revealed  by  tho  bal^ancc  ferred  stock  Issue  will  be  promptly 

_ _  i  rrnntinitoti  Mt  Pnov,  "I  and  Alberta  — —  Good  Yield  dividend  on  the  preferred  stock  dcs-  sheet  for  the  year  1919,  being  shown  redeemed  out  of  the  proceeds  of  the 

_  _ _ _  From  Saskatchewan  But  Con-  the  fact  that  is  was  unearned  5!^ per  cent.  ^  compared  ^th  cu.stomcT-o,wnershlp  campaign. 

_  - -  I  I  CavMaLlo  _  during  three  of  the  fiscal  periods  28.6  per  cent.  Surplus  account,  which  |  bad  not  been  expected  tha.t  the 

Better  Year  Far  Mogv/c  Ta  V  io  ^  •  Favor^le  --  g,„ee.  stood  at  $1,385,664  at  the  end  of  1919,  u^ber  of  no-par  shades  to  be  i.ssued 

^  CM#  M  vr  JVIClM,lO  M  CO  I  Wheat  Cuttmg  to  Be  General.  Gross  earnings  for  1925:  at  $310.-  (Continued  on  Page  8.)  [would  be  quite  so  large.  At  the  Is- 

lAfaha^^n  Faftan^  li/frshincr  l/fc/l-OI-C'  by  Middle  of  August.  ;  ~  -  sue  price  of  $50.  these  6  shares  will  j 

“r  V'C/CCOrlo  lYMaKin^  YlSllOrSi  - -  :  XX r*  F  F  of  W  '  -'bring  in  $300  per  $100  shares,  or 

-  (From  the  B inn ipeg  Bureau  of  The’  Yw  t£I^  KftM.  ^/iPPr  altogether,  being  almost 

The  annual  report  of  Wabasso  Cot-  r  ery  M  eeVlSO'  Financial  Times.)  i  ^  An/fCwCC  J  Ci/C/wFFfwFf  C  ;  pj,gjjgb  to  redeem  the  $32..500,ono  of 

ton  Company  Limited,  for  the  fiscal  -  '  winnipeg.-Whlle  cooler  weather  i  *  O./l  i  ... 

year  ended  .Tune  30  18  in  course  of  j  a  widesprc.nd  feeling  of  very  jg  ^ow  predicted,  the  torrid  wave  of  1  I/I  dSU  ^CtnCUUCLTl  K^OTDOTQtlOnS  As  the  financial  po.sition  of  tte  , 
preparation  and  should  he  in  the  strong  resentment  again.st  the  Pro- ;  tbe  first  half  of  this  week  proved  "  .company  vull  be  unchanged  by  this, 

hands  of  shareholders  within  the  next  I  vlnce  of  Quebec  Meals  Tax  is  report- :  ^reat  strain  on  the  crops  and  un-  .  .  ■  transaction,  it  is  ear;y  to  figure  out , 

week  or  so.  :  ed  by  hotel-keepers  to  be  develop-  doubtedlv  will  reduce  the  yield  in  I  Analysis  of  Relation  Between  Total  Surplus  and  Reserves  and  1  its  results  on  the  status 

Expectations  are  that  the  company  ;  ing  among  American  and  other  visi-  areas  deficient  in  moisture.  Wheat,  Total  Funded  Debt  and  Bank  Loans  Over  5-Year  Period , 


Better  Year  For  Meals  Tax  is  \ 
Wabasso  Cottons  Making  Visitor s\ 

The  annual  report  of  Wabasso  Cot-  Very  Peevish 


by  Middle  'of  August. 


„  (From  file  BInnipeg  Bureau  of  The 

The  annual  report  of  B'^abasso  Cot- 1  Y  CVy  M  eeVlSn  '  Financial  Times.) 

ton  Company  Limited,  for  the  fiscal  |  -  '  winnipeg.-Whlle  cooler  weather 

year  ended  June  30  is  in  course  of  j  a  widespread  feeling:  of  very  ^ow  predicted,  the  torrid  wave  of 
preparation  and  should  be  in  the  j  strong  resentment  again.st  the  Pro-  ;  half  of  this  week  proved 


Wide  Bal.  Sheet  Improvement 
in  20  Canadian  Corporations 


Expectations  are  that  the  company  ;  ing  among  American  and  other  visi-  areas  deficient  in  moisture.  B'^beat , 

will  show  a  satisfactory  improvement  j  tors  to  the  Province,  and  it  Is  feared  ■  js  reported  to  be  maturing  fast  and  i 

in  earnings  over  those  for  the  pre- 1  that  it  may  eventually  have  detri-  :  another  two  weeks  is  expected 

vlous  fiscal  period  when  earnings  mental  results  upon  the  volume  of  |  to  ^ce  the  harvest  season  in  full 


were  equal  .to  $4.54  a  share  on  the  tourist  tpaffic.  !  .swing.  Cooler  weather  and  rain,  1 

35,000  shares  outstanding  as  com-  EA-ery  large  hotel  in  Alontreal  has  j  however,  would  be  of  immense  bene- 
pared  with  dividend  requirements  of  on  file  numerous  letters  from  im-  fjt^  jast  now. 

$4  a  share.  portant  American  organizations  pro-  Mitigating  the  effect  of  the  ex- 

Thc  nerw  mill  of  the  company,  testing  against  the  meal  tax.  The  !  treme  heat  rains  have  been  fairlv 


reported  to  be  maturing  fast  and'  Shows  Constructive  Policy — Ratio  of  Surplus  and  Reserves '  repres^ents  *^or)e^sixf^fifth  the  | 
*”sce'^thc''^harvest  season  "^iT^^fidl  Funded  Debt,  and  Bank  Loans  Up  at  118.5  Per  Cent,  ini  tquit.y  of  the  company.  .After  the 

^,0, 192S  From  76.S  parent,  in  1921.  I  “"ol'Ti' ^  7^^ ' 

iwcvcr,  would  be  of  Immense  bene-  — . .  .  ■  .It _ _ ,,1  , _  _ _  ; 

:  .iust  now.  ,  A  comparison  of  surplus  and  re- j — .aggregate  funded  debt  and  ba,r.k  j  ‘  ^  viaif.aJmimnn  Hoiia'rr:  vtnt 

Mitigating  the  effect  of  the  ex- '  serves  in  relation  to  funded  debt  a.nd  !  loan. i  of  the  group  have  declined  by :  Pu -  "r>f  nn  nur  ctnr-i.-  wiii 


The  nerw  mill  of  the  company,  |  testing  against  the  meal  tax.  The  !  treme  heat  rains  have  been  fairly  |  bank  loans  of  20  selected  industrial  $16,000.000- equal  to  $3,300,000  fo’r 
which  was  completed  last  year  has,  following  is  a  typical  pa ragraph  •  frequent  over  the  prairies,  and  dis- ,  companies,  over  a  period  of  5  years|e.aeh  year  of  the  period.  Aggregate  f 

it  is  understood,  been  kept  at  a  good  from  one  of  these  letters,  w'hich  con-  p-^tches  In  general  would  indicate  from  1921  to  1925,  reveals  in  a  gra- j  surplus  .nnd  reserves  increased  bv'  ,  "““re-  ^  preseuT  issueo 


level  of  capacity. 


sls'ted  mainly  of  anlnefuiry  as  to  the  that  most  of  the  dry  areas  came  In  Phlc  manner  the  substantial  build- ;  over  .$2,500,000  between  1921  and 


The  last  balance  sheet  Of  the  com-  terms  of  the  law  under  which  the  j  fq,.  showers.  The  general  trend  of.liiS  up  of  balance,  hheet  position  j  1922;  bv  over  $12,000,000  between  • ‘'5.''0  *. )  n>  as^oenif 
iny  showed  a  very  comfortable  taxis  collected:  ,  the  reports  reaching  the  elevator  which  has  been  in  process  since  the  1922  and  1923:  bv  almost  $7,500,000  n-Mv  fu 

lancial  po.sltion,  with  surplus  and  "I  thought  the  first  and  most  logi- |  (.ompanles  here  would  •indicate  that ,  POst-war  deflationary  period  of  Can- i  between  1923  and  1924:  .and  bvover  "  I,  '  n 


pany  showed  a  very  comfortable  tax  is  collected: 
financial  position,  with  surplus  and  "I  thought  the  first  and  most  logi- 
reserves  of  over  $2,000,000  as  com-  cal  place  at  which  to  apply  for  the 
pared  with  total  assets  of  $6,712,474,  information  was  the  hotel  tJirough 
and,  with  funded  debt  of  $1,600,000  the  medium  of  which  I  was  being 
the  only  charge  against  earnings  ‘soaked’  this  5%  Hospitiil  Tax.whlch, 
ahead  of  the  capital  stock,  it  is  feasi-  on  the  face  of  It,  looks  like  an  abom- 
ble  that  any  considerable  improve-  Inable  imposition,  to  say  nothing  of 
ment  in  earnings  would  benefit  the  ^■n.  admission  on  the  part  of  Mont- 


(Continiied  on  Page  7) 


adlan  Industry  as  a  whole.  The  $8,769,900  lietwecn 


I  stock  is  really  a  few  shares  short 
of  $‘i5,009.0i>i>  as  seems  likely).  The  | 
holder  in  question  wlU  tliercj’orej 
.  have  only  one  eighty-fifth  part  of  the  ! 
,  equity  in  the  company.  A.s.suniiug 
I  the  value  of  the  toUil  equity  to  rc-  ! 


Dominion  and  Provincial  j 
Government  Bonds 

i 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


ccmmmuNm 

aHUMim 

GUMtfkUMiriidii«Mt3l«TRfiAL 
TOROWrO  hONbON.INa 


DOMINION  POWER 

PREFERRED  AND 
COMMON 
Bought  and  Sold. 

Browning,  Harris, 
Denman  &  Co. 

UUHTED 

Investment  Bankers. 

31  Main  Street  E.,  HAMILTON. 
Toronto  Private  Line  Adel.  8865. 
tlfliceH  at  Ix>adon  and  llellaville. 


ELECTRICAL 

REFRIGERATION 

and  its  investment 
possibilities 

B’e  have  prepared  for 
dlstrlbatlfni  a  very  com¬ 
plete  analyals  of  the  Can¬ 
adian  market  poaalhtlittes 
iind  the  outlook  for  this 
KiKantic  nevr  Indoatry, 
which  la  still  in  Ita  la-, 
fancy. 

KlMtrlc  refrlRcratlon 
will  make  fortunea  for 
thone  who  keep  pace  with 
development,  and  we  sav- 
ueat  that  send  for  a 

ropy  of  tats  survey  at 
once. 

Walter  T.  Smith  &  Co. 

LIMITED 

INVESTMENT  BANKERS 

330  B.\T  STREET,  TORONTO 


Bought,  Sold  and  Quoted : 

iiOV’T  OF  NEWFOUNDLAND 

All  issues 

Inquires  i^riicd  ni  O'lr  expmge. 

W.  A.  Habriman  &  CO. 

INCOP,POR.<iTED 

TBADING  DEPARTMENT 
39  Broadway.  New  York  whuehan  latto 

Look  For  Good  Year 
Ont,  Steel  Products 


shareholders  directly. 


real  people  that  they  are  either  too 


_  •  w  _  I,...,,,  nil...  oatjciaiin.,  oian:  ui  cn- ,  I  a  iiufij  ufiiL  dna  UHTIK  uiaji.s  neciine.Q  ;  _ k,. 

^tnel  fer  Q  Farned',^^^^^  Indu.stry  has  taken  to  !  bv  over  .$6.199.no9:  bv  over  $7  2.60,- i , 

omeiiers  MLarnea  le.s.son  leamed  by  bitter  ex-  ,  090  between  1922  .and'  1923T  by  over  ! -L?  ^  f 

y  9  perlence,  that  high  .-(.nd  easily  earn- '  $5,260.pf>o  between  1923  and  1924;  If, 

ser  ^nare '  (yd  profits  go  more  quickly  than  they  I  while  there  wa.s  an  Increase  of  al- j  TiV  ooo'ooo  ^$1  68^>  000 

-  !  came  if  provision  is  not  made  again.sti  most  $2,000,000  between  1924  and  u 

Tn,„  .  . .  !"hich  IS  $ol8.000  Ic.s.s  than  hi.s  for- 


flicatof]  hy  the  present  inarkPt.  price  'The  declaration  of  the  extra  divi- 
of  320,  this  hoIder*s  present  stock  la  ,  dend  of  1  per  cent,  Ontario  Steel 
worth  .$2,200  000.  while  his  new  stock  pro^jqpts  in  addition  to  the  regular 
will  be  worth  one  eighty-fifth  part  of  ,  ...  * 

.$143,000,000.  or  .about  .$1,682.(000  -  ,  ouartcrly  disbursement  of  1  per  cent, 
which  is  $518,000  le.s.s  than  hi.s  for-  augurs  well  for  the  showing  the 
nior  equity,  whereas  he  has  only  re-  eompany  will  ma.ce  in  its  financial 
c.eircri  $.qoo  000  in  c.asii  for  bis  nre-  .statement  for  the  year  ended  June  3  , 


the  same.  I  the  period,  the  enormous  gains  in  leading  industrial  corporations  in  j  power  immediately,  bo  ignored  it  I  or  fiV 

One  large  hotel  claims  that  the  }  production  reported  for  the  first  :lhe  Dominion  during  the  past  three  will  bo  seen  that  this  period  saw  a  oIh  i 

expense  of  additional  clerical  help  two  quarters  of  the  year  had  led  the  ,  years.  very  saUsfactory  falling  off  in  fixed  uoMors  win  h/nTflf  hv  ' 

necessary  to  collect  and  audit  the  general  public  to  look  for  net  earn-!  Heavr  ImnroTemenL  charges  also. 

new  tax  amounts  to  $500  a  month.  ,  ings  of  somewhere  in  the  neighbor- 1  ^  ^  ^  m  ai  7  I 

This  sum,  they  point  out.  is  a  direct  j  hood  of  $7,000,000  for  the  half  year.  I  ♦hat.  whereas  total  ctidrof  tC  tSeJ  from  the  new  dlstnbu- 1 

loss,  in  addition  to  large  amounts  of  and  the  estimate  by  the  company  of ,  surplus  and  reserves  of  th«  20  ^m-  A  stody  of  the  tables  Presented  tion  of  the  securities, 
the  tax  which  they  have  been  forced  net  earnings  amounting  to  only  $5.-  i  Ponies  have  increased  by  $31,000,000  v  ,  The  e.xact  terms  on  which  the 

to  pay  because  of  contracts  entered  638.237  came  as  an  unpleasant  sur-  O"'’  ♦h%5  contributed  largelj  to  the  gen-  stock  is  to  be  olicred  to  customers 

Into  with  agencies,  societies,  and  !  nri.'?e  I  talent  of  over  $6,000,000  each  year  (fonfinued  On  Page  IL)  will  not  bo  known  until  September,  j 

conventions,  before  the,  tax  was  en- I  On  more  mature  analysis,  how- j  . . .  . . . —  -  **  oulte  likely  th.at  they  will  ; 

acted,  under  which  they  are  obligat- j  ever,  it  became  apparent  th.at  the'  represent  a  real  price  substantially! 

ed  to  provide  meals  at  an  agreed  statement  publi.shed  by  the  directors  '  B|  higher  than  the  nominal  $50  that  has  I 

price.  In  all  such  cases  the  hofol  actually  revealed  net  earnings  of ,  I  |l  '  ocen  spoken  of.  If.  for  instance. 


has  to  pay  the  tax.  I  $6,815,382,  or  equivalent  to  $13.44  ^ 

I  Four  Ta-\es  on  Dances.  !  per  share  (53  76  per  cent.)  on  the  I 

I  One  of  the  features  of  the  tax  that ;  outstanding  stock.  This  figure  is  \ 
!  causes  most  annoyance  to  the  visi- ;  obtained  by  adding  $677,144  for  ad- 
|tor  is  the  number  of  times  it  is  ,  ditions  to  property,  and  an  arbitrary! 
!  brought  to  his  attention  dally.  One  ■  figure  of  $500,000  for  contlngeftcy  | 
!  hotel  official  stated  that  he  had  been  account,  both  of  these  items  haring  i 
•told  by  a  tourist  that  the  tax  wa.s  as  been  deducted  before  net  earnings  j 
'constantly  before  him  as  if  large  jin  the  published  .statement  although! 

'  placards  and  signs  of  ‘‘Hospital  Tax”  ^  being  actually  deductible  from  sur- 
1  were  posted  in  every  conspicuous  ^  plus.  Figuring  upon  the  same  ba- ; 

I  place' in  the  hotel.  The  opinion  was  sis.  net  earnings  for  the  corres- 1 
expressed  that  if  the  government  po!i(iing  iieried  of  1925  are  shown  at 
;had  conferred  with  the  hotels  some  i  $5,788,187.  thus  Indicating  an  Im- 
other  form  of  tax  which  would  not  provement  of  over  $1,000,000  in  net 
cause  such  constanl  irritation  could  earnings  for  the  first  half  of  this 


,  have  been  agreed  upon. 

!  The  large  hotels  state  that  the 
;  number  oT  taxes  levied  on  private 


year  as  compared  with  the  same  pe- 1 
riori  of  1925.  I 

AVltb  metal  prices,  ■which  Invari- 


riances  and  entertainments  is  so  ably  show  a  tendency  toward  Ini- 
great  that  those  who  formerly  held  provement  during  the  second  half  of  j 
their  social  functions  at  the  hotels  the  year,  already  revealing  a  higher 
are  now  seeking  less  expensive  '  trend,  and  a  substantial  addition  to 


Odd  Amount  Bonds 
At  Attractive  Prices 

We  have  prepared  a  special  List 
describing  a  selection  of  bonds  in 
uneven  denominations,  as  well  as  a 
number  of  small  unsold  balances. 

These  bonds  permit  investors  to  obtain 
favorable  interest  retunis  upon  small 
and  moderate  amounts. 

Copy  gladly  furnished  upon  request. 


places  in  which  to  hold  them. 
private  dance  in  a  hotel  is  at  pre:-;- 


th?  company’s  capacity  for  lead  pro- 
duction  jus’  completed,  it  appears 


ent  subject  to  four  distinct  taxes,  obvious  that  earnings  for  the  full 
There  is  the  dance  hall  tax.  the  1925  period  will  be  in  excess  of  $30 
aniusenicnt  tax.  a  special  provincial  per  share  as  compared  with  around 


140  St  James  Street, 
Montreal. 

Telephone:  Mam  0707 


Woody  Gundy  &  Comnany 

Lii^tcd 


tax  and  the  new  meal  tax. 


$22  per  share  for  1925. 


(will  not  bo  known  until  September,  j 
and  it  is  quite  likely  that  they  will  ! 
represent  a  real  price  substantially 
higher  than  the  nominal  $50  that  has 
;  been  spoken  of.  If.  for  instance, 

I  the  $2-a-month  payments  go  on  for 
I  two  years  without  either  interest  or 
;  dividend,  the  real  price  of  the  stock 
t  would  be  more  like  $53— but  even  on  ! 
those  terms  the  issue  would  be  so  at-  i 
tractive  as  to  ensure  a  very  general  I 
acceptance  of  the  offer.  j 

Average  Pack  For  | 

Canadian  Canners 

(From  the  Toronto  Bureau  of  Tbe 
Financial  Times.) 

Toronto.  —  The’ adverse  effects  of 
the  backward  season  upon  the  pack 
of  Canadian  Canners  Limited,  has 
been  offset  by  the  fortunate  fact  that 
the  company  contracted  for  a  much 
larger  acreage  than  usual  for  the 
year,  and,  as  a  result,  it  is  anticipated 
that  a  fair  average  pack  will  be  ob¬ 
tained. 

The  company  had  a  good  carry¬ 
over  from  last  year,  and,  as  a  conse- 
:  quence,  no  difficulty  Is  expected  in 
j  the  matter  of  meeting  the  demand  for 
;  its  products.  ! 


We  Invite 
Enquiries 


A  single  board  lot  of  the  stock  on  or  to®  indifferent  or  too  in- j  The  action  of  “Smelters”  .stock '  the  inevitable  biisine.ss  re.actlon.  The  1 1925.  The  increase  hetwe^-n  1024  L  oniv  r^  rompanv  will  make  in  its  financial 

Wednesday  brought  a  price  of  67.  an  competent  to  take  care  of  their  own  |  subsequent  to  the  Issuance  by  the  ;  prodigal  expenditure  and  high  re- |  and  1925  is  accounted  for  by  the  fact  '“.-nn  ooo  in  cash  for  nre  statement  for  the  vear  ended  June  30. 

advance  of  6  points  over  the  previous  poor  themselves.  |  company  at  the  end  of  last  week  of  i  turns  to  shareholders  wbioh  accom- ( that,  during  the  period.  Price  Broth- !  Vh„  i'r  which  should  he  published  in  the 

sale,  and  the  highest  level  which  the  A  pa^cnlarly  unpleasant  argu- j  the  promised  half-yearly  statement  panled  the  cxten.slve  prosperity  of  |  ers  Increased  their  funded  debt  and  I -o,  ,  A  ^,,p  ,„  .^V  issnp  of  stock  to  course  of  the  next  week  or  so. 
stock  has  touched  in  the  past  2  years.  advanced  by  visitors  in  Que-  of  earnings,  was  .s>-rabollcal  of  the  ^  the  latter  years  of  the  war  and  im- j  bank  loans  by  $7,962,000  to  take  care  !  at  ie-s  than  the  market ,  The  fact  that  the  extra  dividend 

bee  is  that  toey  arc  able  to  support  |  doubt  which  existed  as  to  what  the  ;  mediate  post-war  period  are  appar-  of  the  heavj-  plant  expansion  which  1  nX  Vor  a^t  the  current  LotaUon  was  paid  in  1925  appears  to  have 

_ _  their  own  hospitals  in  their  home  |  published  figures  actually  meant,  i  ently  unlikely  ever  to  be  repeated,  if  I  they  havx^  underway.  IMhls  heavy been  overlooked  in  some  quarters. 

p - -  "  '  '  ■■-«l  '  I  communities  and  do  not  understand  |  Despite  the  lower  average  metal  i  one  may  judge  by  the  policy  which  individual  increase,  which  will  be  re- af/oPi  .^.^e  must  he  vvorfh  ”“’0  where  the  declaration  is  hailed  as  a 

, -  |why  the  people  of  Quebec  cannot  do!  prices  which  ^ad  prevailed  during!  has  heen  followed  hy  mo.st  of  the  '  fleeted  in  largely  Increa.sed  earning  '  ronstnictivrmarkrt  ^ 

INVBSTINAOROWlNOIWPUyniY  j  the  same.  jthe  period,  the  enormous  gains  in  leading  industrial  corporations  in  j  power  immediately,  be  Ignored  it  I 

1  One  large  hotel  claims  that  the  }  production  reported  for  the  first;  the  Dominion  during  the  past  three  will  bo  seen  that  this  period  saw  a  ' - -  — -  ' 

^  „  [expense  of  additional  clerical  help  ]  two  quarters  of  the  year  had  led  the  ,  years.  very  saUsfactory  falling  off  in  fixed  ! :.  -f.  i 

St*  Lawrence  necessary  to  collect  and  audit  the  I  general  public  to  look  for  net  earn- 1  Heavr  ImproTomenL  charges  al.so.  tlal  increase  in  -oodwill  which  !  amiii«ilT9m9in»ii-i^^5gn|' 

VJLe  new  tax  amounts  to  $500  a  month,  i  ings  of  somewhere  in  the  neighbor-!  v  Tv  ,  v.  .  ,  ,  Paiier  romn«iile«  lead  I  f. T  ®  which;  . 

Th  "AXMI  iThissum,  they  point  out.  is  a  direct!  hood  of  $7,000,000  for  the  half  year.!  It  will  he  seen  that,  whereas  total  j^aper  rompanies  Leai  ^ 

Paoer  Mills  los®-  addition  to  large  amounts  of  and  the  estimate  by  the  company  of ,  surplus  and  reserves  of  20  ^m-  A  stody  the  tables  tion  of  the  securities,  y  : 

*  the  tax  which  they  have  been  forced  net  earnings  amounting  to  only  $5.- :  hill  conTrtoutU  lar^  Tho  e.xact  terms  on  which  the  WelnVtte 

Limited  to  pay  because  of  contracts  entered  638.237  came  as  an  unpleasant  sur-  O"'’  ♦h%5  oqul-  contributed  largelj  to  the  gen-  stock  is  to  be  olicred  to  customers  ; 

Into  with  agencies,  societies,  and  prise.  |  valent  of  over  $6.000.000  each  year  (Fonfinued  On  Paffe  IL)  will  not  bo  known  uaUl  September,  j  jLnqUtrteS  l! 

vyVTo  conventions,  before  the  tax  was  en- 1  On  more  mature  analysis,  how- ;  . . .  . . . —  -  **  oulte  likely  that  they  will  ;  :!  \ 

_  __  _  -  I  acted,  under  which  they  are  obligat- j  ever,  it  became  apparent  that  the'  represent  a  real  price  substantially  ; 

len  Year  Debentures  ed  to  provide  meals  at  an  agreed  I  statement  published  by  the  directors  '  higher  than  the  nominal  $50  that  has  ;  If  you  hold  securities  \ 

1  price.  In  all  such  cases  the  hotel  |  actually  revealed  net  earnings  of,  ;  been  spoken  of.  If.  for  instance,  ;  wish  to  ascertain  ■! 

Assets  securing  this  issue  I  has  to  pay  the  tax.  I  $6,815,382.  or  equivalent  to  $13.44,  j  the  $2-a-month  payments  go  on  for  I;  their  market  vflliie--nr  li 

amount  to  oyer  $25«  for  each  !  .  Four  Taxes  on  Dances.  !  per  share  (53  76  per  cent.)  on  the  i  Qdll  Amniin#-  Rnns1«  two  years  without  either  interest  or  !;  ^"^ir  marKet  vaiue^r  | 

hundred  dollar  debenture.  ,  One  of  the  features  of  the  tax  that ;  outstanding  stock.  This  figure  is  i  ATOOUHr  OOnQS  dividend,  the  real  pnee  of  the  stock  -  to  Obtain  up-to-date  .i 

Earnings  of  the  Conmsnr  he-  ;  !  causes  most  annoyance  to  the  visi- ;  obtained  by  adding  $677,144  for  ad-  Attrarf-Ivas  PrS<»skc  I  would  be  more  like  $53— but  even  on  !  !;  information  regarding  • 

fore  depreciation  and  Federal  |  |tor  is  the  number  of  times  it  is  ,  ditions  to  uropertv.  and  an  arbitrary!  *  *  those  terms  the  issue  would  be  so  at- j  ij  the  issuing  companies  • 

taxea  are  at  the  rate  of  4.6  !  brought  to  his  attention  dally.  One !  figure  of  $500,000  for  contln,geftcy  i  tractive  as  to  ensure  a  very  general  i  •  _ write  US.  ■ 

times  debenture  interest  i  hotel  official  stated  that  he  had  been  account,  both  of  these  items  haring  i  acceptance  of  tho  offer.  ,  ; 

requirements.  ■  told  by  a  tourist  that  the  tax  was  as  been  deducted  before  net  earnings  j  We  have  prepared  a  special  List  ~  i  [■  We  maintain  Corres-  ' 

••'“rfWn*  a  selection  of  bonds  in  Average  Pack  For  Mi  ppndence  and'  stati,.  | 

I  now  under  way»uie  output  of  j  I  were  posted  in  every  conspicuou.'^  i  plus.  KigurinK  upon  the  same  ba- ;  Uneven  denominations,  as  Well  as  a  CcLltCtdlCLtl  CcLTlnBTS  •  ticat  Departments  ■ 

j  newsprint  will  be  douhl^and  |  ,  place  in  the  hotel.  The  opinion  was  sis.  net  earnings  for  the  corres-!  rmmhov  of  cmnll  imcnld  Kaldm/a/nm  _  !•  whose  facilities  are  ; 

net  earnings  available  for  i  expressed  that  if  the  governmcnl  ponding  peried  of  1925  are  shown  at  unsoiQ  oaiances.  fVroin  the  Toronto  Bureau  of  The  ■  freely  at  your  disposal  J! 

bond  and  debenture  interest  |  had  conferred  with  the  hotels  some ,  $5,788,187.  thus  Indicating  an  Im-  Tboco  Hon/l<!  yrnnu  uie  ourt^  .u  xne  ,  ohtainirur  in 

are  estimated  at  $2,000,000  other  form  of  tax  which  would  not  provement  of  over  $1.000  000  in  net  pevmit  investors  tO  obtain  Financial  Tunes.)  ,  m  Obtaining  d^red  in- 

or  at  the  rate  of  over  twelve  cause  such  constanl  irriution  could  earnings  for  the  first  half  of  this  favorable  interest  retulTlS  UPOn  Small  Toronto.  —  The  adverse  effects  of  |,  lormation  Of  this  kind.  ; 

times  debenture  interest.  have  been  ag  ecd  upon.  year  as  compared  with  the  same  pe- 1  I  modprato  aivniinl-c  I  il  •  31 

'  The  large  hotcls  State  that  the  riod  of  1925  and  moderate  amounts.  of  Canadi^  C^ners  Limited,  has  :  v 

Price  m  and accr^d  interest  number  or  taxes  levied  on  priv.ite  AVltii  meta!  prices,  which  invari-  been  offset  by  the  fortunate  fact  that  ;• 

carrying  stock  purebue  warrants  ,  '  ^ances  and  entertainments  is  so  ably  show  a  tendency  toward  Ini-  rnnv  oladlv  fiimiebo/l  unnn  vnnuaeF  company  contracted  for  a  much  ;  ifajVJgj  II 

It'rite  for  cimUr  s-21  gMnf  great  that  those  who  formerly  held  provement  during  the  second  half  of  ^  ^  UmiShed  Upon  request.  larger  acreage  than  usual  for  tho  |j  wWtEuI,®®  , 

fu  pariKutart.  social  functions  at  the  hotels  the  year,  already  revealing  a  higher  year,  and,  as  a  result,  it  is  anticipated  !;  CORPORATION  ; 

.tucdt'T'T  'rimv.rc/NVT  ^  seeking  less  expensive  trend,  and  a  substantial  addition  to  ^  average  pack  will  be  ob-  !>  VlMlTKOi  * 

Nr>ibDli  1,  1  rlUMoON  j  places  in  which  to  hold  them  .1  th?  company’s  capacity  for  lead  pro-  140  St  James  Street.  ^  ^  talned.  jj  164 St.  Jamet Street  * 

and  Company.  Limited  private  dance  in  a  hotel  is  at  pres- ,  due  tion  jus’  completed.  It  appears  Montreal.  Wood,  Gundy' &  Comiiany  Tbe  company  had  a  good  carry-  •  MONTREAL  ! 

I  145  St. ‘James  Street.  MONTREAL  eiit  subject  to  four  distinct  taxes,  obvious  that  earnings  for  the  full  Telephone:  Mam  0707  over  from  last  year,  and,  as  a  conse-  ■  Tomm  Hiliiax  SaiatJohn  Quebte  \ 

Toronto  Quebec  Hamilton  There  is  tlio  dance  hall  tax.  the  1925  period  will  be  in  excess  of  $30  !  quence,  no  difficulty  is  expected  in  !■  "'""'•••0  Vaneouwr  NtwYorfc  ; 

Londoo.Ont.  Winnipeg  aniusenicnt  tax.  a  special  provincial  per  share  as  compared  with  around  _  j  the  matter  of  meeting  the  demand  for  I  i 


If  you  hold  securities 
and  wish  to  ascertain 
their  market  value — or 
to  obtain  up-to-date 
information  regarding 
the  issuing  companies 
— write  us. 

We  maintain  ,  Corres¬ 
pondence  and  Statis¬ 
tical  Departments 
whose  facilities  are 
freely  at  your  disposal 
in  obtaining  desired  in¬ 
formation  of  this  kind. 


^pjal  Securities 

CORPORATION 
V  1  M  1  T  K  a 

164  St.  James  Street 
MONTREAL 

TorsMo  Hiltfax  Salat  John  Qtiebm 


Bank  Offices  Abroad 

The  Ronlr  of  Montreal  has  old-established  banking  connections 
throughout  the  world.  lu  own  offices  in  financial  centres  abroad 
are  situated  as  follows: 


GREAT  BRITAIN:  Ltnicn 


UNITED  STATES:  Nev 

CAud|0 


City  of  Mtxico 

PurhU 

Tawpuo 

Feraifut 


47  Thrradnrfdte  Street.  K  C.  2 
^  Waterloo  PUce,  S.W.  I 
Rank  of  Montreal  (France) 
t  Place  Venddme 
Wall  Street 

27  and  2^  South  LaSalle  St- 
Rritiih  Amerlran  Bank 
264  California  $t. 

Aveni'’a  Nabcl  la  Catolica  No.  40 
F^tqiiin*  Lopea  Cotilla  y  Coloa 
Doctor  (Mier  1 16 
Aeenida  Reforma  Nq(.  106 
Calle  dei  F^tado  No,  38  Onance 
Avrnida  I ndependencia  No.  21 


West  Indies:  Barclays  Bank  (Dominion,  Colonial 
&  Overseas)  formerly  The  Colonial  Bank  (in  which 
an  interest  is  owned  by  the  Bank  of  Montreal) 

BANICOF'MONTREAL 

Established  l8l7 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 


FACTORY  AND  EXECITTVE  OFFICES  i 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


CANADIAN  PACIFIC 


HOTELS  /  TELEGRAPHS'  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  teiegrams  trust  to 

CANADIAN  PACIFIC 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  eto. 
MONTREAL  •  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  eto. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  eto. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


^mmer  Omrist 

/  pomes  and  the 

/  VadSe  Coast 


\  jt'eiaT**!. 

\ 


IwlMaNCOUVER 
'  V.ICTOPIA 
S  B  AT  T  L  B 
PORTLAND 

£mWoidmd  &Reiam 

^$136^60- 

rrBANFF- 

lEMHEOONLy  VU  CANAOWN  fllCFC 

fhmIOcakeal&IkImn 

-$113>80- 


Uvd 


nEACHCDOMYVIACANAOlAN  MCIFIC 

ikmlBcabei^ 

-SII5'35- 

Stopover  cAloated 

CANADIAN 

PACIFIC 


_  THE  FINANCIAL  TIMES,  MONTREAL.  JULY  30,  1926.  ■  » 


'Gold  Now  Disappearing  From  RECORD  PEAK  I 
j Reserves  of  European  Banks,  SALT  OUTPUT! 

|  Repld.c6cl  by  Forcififn  Exchstiigc*  ’'^25.  the  production  of  sau  mj 

'  ^ _ _  ^  ^  I  OaOada  exceeded  all  previous  records 

i  T,, .  _  .  .  ,  a  •  .  «*  w.rf  •  1  .J  e '  RCcordins  to  final  statistics  just  is-  1 

This  ConsUtutes  Another  Step  in  the  More  Effiaent  UtaliRation  of  i  Branch  of  the  ' 

!  the  Yellow  Metal,  and  Supests  That  Further  Wse  in  General  Dominion  Bureau  of  Statistics  at  Of- ! 
Commodity  Price  I.evel  is  Eventual  Probability — Study  Byj  awa.  Shipments  during  the  year! 
An  English  Banker  of  the  New  European  Currencies.  j  totalled  233,746  tons  as  compared  I 

^  *  - -  j  with  207.37!)  tons  produced  In  1324,! 

j  Those  fortunate  enough  to  have  f  .An  infinity  of  interesting  compari-i *  considerable  decline  in  j 
I  observed  some  of  the  more  import-  j  could  be  made  from  a  detailed  value  during  the  year,  the  average  ( 
ant  economic  changes  brought  about '  i''>nstitutlons  and  regu-'  price,  for  all  grades  being  $6.04  per  j 

'  ;  latlons  in  force  with  res:ard  to  these;  ton  aeainai  tfi  ri  in  1094 

by  the  war  will  give  a  by  no  means  nionetat^'  systems.  The  vaii-  ’  ,  '  ,  | 

lowly  position,  in  order  of  import- j  ou.^  protective  measures  against  in-:  production  In  Ontario  amount- , 

lancc.  to  a  pair  of  closely  related  f'«tlon.  by  limitation  of  note  Issue.,  the  toia  \o"v^  "scotlaTnd"  aI’ i 

metamorphoses  in  currency  practioej^j  ®  nrohlbitlon  of  advances  to 
i  and  management.  The  first  change  jlfj'  Tear’s  shipment  of  833  tons  from  Al- 

Tem  ""■'■7,*;!',  material  for  a  most  Sstrnctive  study  ,  ^erta  came  from  the  Fort  McMurray  I 

I  system  ot  this  country  and  consists '  .  ..  .  ,  u  ,  .  .u;!:  district,  where  development  work  in. 

.ill  the  substitution  of  note,:  for  gold  recording  of  recent  and  future  hls-^  , 

I  coin  in  public  circulation.  •‘ome,  a  considerable  time.  Nova', 

■countries  this  development  has  ^  J  P  the  ^ide  utilization  ofj  Scotia’s  pimductlon  consisted  of  salt  1 

=  ^  r  1"  exchange  in  terms  of  stable' .Malaga.sh. 

I  has  followed  as  a  direct  result  of  currencies  as  cash  reserve'  Exports  Higher.  i 

I  heavy  depreciation  of  paper  currency  _ _  nigucr.  I 

■i.ssues.  But  in  whatever  way  ac-[.p^,g  tendency  ^us  Up  three  di's-j  ^mporfs  into  Canada  of  salt,  all, 
|compIished.  it  represents  a  dl.stinct  ‘  chTnueU  ofThoiight  *In  the  S:rades,  were  equal  to  83  per  cent,  of  ; 

I  economy,  not  only  in  the  saving  of:,.,  ^  Dlace  it  Is  nertinent  to  ask-  ^  P’'”‘*"‘^^*on.  Cus- 1 

cosus  of  wear  and  tear,  but  In  the  no^the  substitution  for  gold  of  records  show  that  133.632  tons., 

i  greater  efficiency  of  centralized  foreign  $1,077,321.  were  brought  into! 

opposed  to  scattered  gold  reserves.  ■  lessen  the  responsiveness' during  1325.  Exports  of  Can- i 

!nf  Of  P'‘‘ce  levels  as  betweeTdlfferentl  f salt  totalled  2.324  tons  while  in  | 

,  7hP  V  .in«  m  ,hpi  countries  ?  On  a  full  gold  standard.!  pre^ceding  j-ear  only  36o  tons  were  i 

‘  noPkVtl  of  /hp  nnnnin  mTn  u  :rp«  .  "  ^ach  coiiutry  holding  its  oVn  ' shipped  from  Canada. 

r. .aii7\  ”  ^7  7?v?  r  *  '  ^^.".gold  reserve,  a  rise  in  prices  in  The  twelve  companies  operating, 

is  fhrirp7^m7  nw7  7i7ptprtps7t  '''**h  prices  in  Canada  during  1925  reported  a, 

.P«rns  Toth?n^\.nuVp™o^^^^^^  Downland  will  automatically  turn  capital  investment  of  $2,563,508.  Sal-  ; 

ftsp7su  ,77;a  ^  hv  no  ^he  exchanges  against  the  former. ,  aried  employees  numbering  57  and 

.  K  •  ",  'Gold  tend  to  flow  out,  and  to  wage  earners  to  a  total  of  345  were 
,ppfp7hpfo^o  pon  f.. I i7nprf7n,'^or:  protect  thc  re.serves  Intere.st  rates  engaged  In  this  industry  during  the 
r7p,^l-p  fnn  t/nn!  '  P^-rform  Its  eoDlracted; !  year.  The  salaries  and  wages  paid 

rv  J  u  same  time  gold  will  flow  Into  amounted  to  $467,487.  '  Fuel  coatn 

ipvpn  Tnotp^7norta7^*' \vup7*^^‘h7  ' Gownland  and  promote  an  Imme-;  accwinted  for  an  outlay  of  $296,223 
!fn..p  ,K  important.  hereas  o-  Qigt^e  expansion  of  credit  and  a  rise  while  the  electric  power  consumed! 

.7a Prioes:  the  two  influences  toge-,  added  $13,139  to  the  total  operating  ; 
ppiinfrfPQ  fp  -  7^**'  P.7  7  ,,.ju  hrlng  about  a  speedy  read-  expenditures.  Bituminous  coal  was  i 

«-pI1  tp  7.  n.7,*^  i -i^^tment  of  the  balance  between  the  the  largest  Item  among  the  fuels  I 

well,  to  hold  substantial  RoW  re-  ,  ,  ,  consider  a  rise  consumed  amounting  to  57.081  tons  |  “ 

■  thprptp  7m.  V®  for  additions,!;  coun-'at  $278,067.  Steam  Lgines  employ-  ® 

^IpppSps  «  k  ..  7.*'  ^7"  Kry  holds  a  large  amount  of  foreign'  cd  numbered  30  with  a  rating  of  717 

r  tprppfi  "'  exchange  In  it.s  reserve  in  place  of  horse  power.  The  50  electric  motors 

77.  777,  The  exchange  will  turn  In  use  during  the  year  were  rated 

TanL  77  .fp  that  country,  and  Its  stock' at  710  horse  power. 

h?  respective  central  !  f  exchange  wtll  dwindle.  |  _ 

I  banks  but  several  of  the  latter  es- 1  effective  as! 

l7vl  n  1  mrll7f"n7  «,7”.7r7ii’ '  ®"  outflow  of  gold  In  prompting  al  SALES  OF  BAXK  STOCKS.  I 

s. ahin  fnrp,fm^7-Phat  ‘  "hs^tut^  j  j.jgg  jp  Interest  rates  in  Upland  and,  ooo-r- 

Pn,H  m/.'a  consequent  contraction  of  credit. .  ^ 22-3o  Commerce.  223:  31 

gold  as  the  ultimate  reserve  against;  „  ,  seelne  thqt  sales  of  reserve  ex- '  dominion.  211;  44  Imperial,  203; 

^’■7srrve7o7x"777ak  !  chaVg7 merel  cou^ 

7  nart Tf  I  f*-"™  Upland  to  Downland  ownership'  2«3^ 19  Royal.  250^.  | 

U7s.,7i  a  777.  !  Of  balances  already  existing  In  Down- 1  -Inly  23—5  Commerce,  222»^;  5 

P^77fnJa'mn  han7in  p7,m.l.?  ^7n’ i  in  no  Way  Indiicc  an  Dominion.  211;  10  Imperial.  204 Vg;  1 

.ar7«'  Hud  a  rlsc  lu  Montreal.  271 ;  5  Nova.  293;  27  Royal, 

.loyingstabnity  of  currency  m  terms  I  most;  251;  1  Toronto.  218. 

quality  of  such  assets  is  that  they  ,s7prin7tv  .rhl  a7  Commerce,  223;  6  Do- 

should  be  realisable  without  que.stion  !  211;  40  Imperial,  205;  11 

I  on  demand.  It  is  possible  that  they  I  271-2701^:  45  Royal.  251- 

may  earn  interest  for  the  bank  j  7  7  „  '  250;  4  Standard.  133-192. 

I  which  o'wns  them — a  thing  no  gold,  rluctiiatlons  May  He  Less.  ,  .July  27 — 1  Commerce,  224;  25 

!  reserve  ever  did.  But  in  addition  The  second  point  may  he  more  Standard,  133-194. 

J  they  represent  great  economies  in' briefly  stated.  The  tendency  to  -  _ 

the  use  of  the  world’s  gold  supply,  reduce  gold  stocks,  substituting  e*'!  v  4 Rvivrq  c  tfv  nnxr  pgUpr  t.  - 
land  it  was  with  this  advantage  In 'change  for  metal,  to  a  large  extent.  *  tp  i  ro*  *1” 

I...:....,  .1,0.  ...O  T.-v..o-.o:ol  P-O _ lo.l— ;  ....,,4e<po  .ho  hoo.o  pf  ovohono-a  1  II.l  ,1  .'•.ttlfV.'SIU.iX  I  U.  I 


land  it  wa.s  with  this  advantage  In  change  for  metal,  to  a  large  extent. 
I  mind  that  the  Financial  Commission  I  nullifies  the  old  basis  of  exchange' 


of  the  Genoa  Conference  recom-' rate  limitation.  Before  the  war,  and '  g.om  and  net  earnings  nf  Dominion 

mended  the  utilization  of  foreign  ex-  ' in  some  cases  now.  exchange  rates  show  steady  pro™e^!°The  foi?o*-,"n\  arTth^^^ 
change  as  backing  for  central  bank  could  not  fluctuate  beyond  the  gold  and  net  earmnes  for  June  and  for  the  six  months 
note  issues.  These  two  changes ,  points  set  by  the  cost,  in  freight 

together  constitute  a  double  economy ;  commission.  Insurance  and  loss  of;  the  supervision  of  the  Power '  Corporation  of 
in  the  use  of  gold.  But  the  second,  interest,  of  moving  gold.  If  sales  Canada, of  which  J.B.Woodyatt  is  vice-prealdent 
is  perhaps  of  greater  significance.  land  purchases  of  exchange  nolw  take  *  ju??"*  "**"**"926  I92.t  Increase 


I  in  the  use  of  gold.  But  the  sec 
I  is  perhaps  of  greater  significance 


In  a  trip  of  some  1.500  miles  in  I  the  place  of  gold  export  and  Import  Gross  eamings  $  26i,007  $  242,278  $  18.279 


$  88,268 

$  68.235 

S  20.033 

1926 

1925 

Increasp 

$1,574,711 

$1,488,858 

$  85,853 

1.007,494 

1.029,341 

x21,847 

$  567,217 

$  469,517 

$  107,700 

Europe — roughly  only  half  as  far  asito  a  predominant  extent  In  the  case  _ ^72  "39  x  1.304 

from  coast  to  coa-st  of  the  United  of  some  countries,  thc  old  gold;  Net  earnings.  *  88,268  $  68.235$  20.033 

States— one  could  meet  nine  or  tenj points  are  no  longer  fully  operative.!  - - 

entirely  separate  units  of  currency.  They  will  tend  to  narrow  towards  '  ’  jUi,'5o:'  1926  192.5  increase 

all  introduced  since  the  war.  The|  parity,  plus  or  minus  bank  charges  Groes earnings.  $i,ii74.7ii  $1,488,858  $  85,853 
.Treaty  of  Versailles  and  Its  asso-'for  transmissions  and  sales  of  ex-  OP^’’- '''P*"**"  1.007,494  i, 020,341 

■elates  carved  out  various  new  coun-  change.  On  this  account,  therefore.  Net  earnings  $  567,217  $  469,617  $  107,700 

tries  and  dismembered  others,  and: exchange  fluctuations  may  in  .some  - 

las  a  result  European  units  of  money  ^  cases  be  less  marked  in  future  than:  »— Decrease. 

'are  considerably  more  multifarious!  before  the  war.  I  ^i— — a— s— a— 

than  in  1914.  No  longer  do  we  en-.  Thirdly,  the  widespread  use  of  e*-| 

joy  the  swreet  simplicity,  speaking;  change  cover  may  tend  to  curtail | ■MaaaaMHMaaMBMMMMaHMsMM 
comparatively,  of  sterling,  the  Latin!  future  demands  on  the  world’.s  out-, 
and  Scandinavian  Monetary  Unions,' put  ot  gold.  It  is  true  that  ultl-| 
crowns,  marks  and  roubles.  Each' mately  gold  must  be  held  somewhere. ; 
i  has  gone  Its  separate  way.  Some,|but  the  stable  ciirrency  central 
notably  sterling  and  the  Swedl.sh  1  bank  will  mo.st  probably  not  hold 

krone,  have  like  the  Prodigal  return-'  lOO  per  cent,  of  gold  against  the  n||r“  B  ^ 

ed  to  the  pre-war  parity  and  re-  claims  held  as  cash  reserve  In  the  H  H  I  • 

,  ceived  paternal  welcome  and  bro.  other  central  hanks.  Under  these:  | 

!  thcrly  reconciliation.  The  German  conditions  the  w-orld's  gold  stocks 

I  mark  has  been  reinstated,  phoenix-  form  the  basis  for  a  larger  volume ,  H  H  go  ' 

I  fa.shion.  The  T.:atln  Union  has  bro-  of  credit  than  might  be  the  case  if!  4 

j  ken  up.  in  fact  if  not  in  theory.  The  e.ach  central  bank  held  its  own  re-'  .  T 

!  Danish  and  NorV-egian  kroner  have  serv-e  entirely  In  metallic  form.  Thus ;  *  ‘ 

I  still  to  join  the  Swedish  member  of  an  economy  in  central  bank  gold :  * 

:  the  party.  But  In  other  countries  stocks  Is  secured,  and  all  other  fac-i 
I  the  pre-war  units  have  been  for  ever  tors  apart — and  there  are  several 
!  cast  away  and  new  ones  installed  to  perhaps  more  potent  ones — this  one 
take  their  places.  Now  we  have  at  least  is  towards  a  reduction  In 
j  schlllinge.  pengo.  zlote.  lats,  lltal.  the  demand  for  gold  and  therefore 
I  kroons,  chervontzi,  jostling  with  the  a  rise  in  the  general  level  of  prices. 

!  veterans  in  the  world’s  great  cur-  — Monthly  Review  of  the  Midland 
!  rency  game.  Bank.  Tdmited,  London,  Eng. 


A  Prompt  and  Efficient 

Collection  Service 

our  network  of 
VV  branches  in  Canada  and 
abroad,  including  offices  in  the 
great  financial  centres  of  Lon* 
don  and  NewYork,we  are  able 
to  give  prompt  attention  to  any 
enaction  business  our  custom* 
ers  require  to  be  handled.  «« 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  920,000,000 

Reserve  Fund  $20,000,000 


In  Dominican  Republic 

There  are  trade  opportunities  for  those 
who  analyze  conditions  closely  in  the 
Dominican  Republic.  With  three  branches 
— at  Santo  Domingo,  San  Pedro  de  Ma- 
coris,’  Santiago  de  los  Caballeros — we  are 
well  equipped  to  give  banking  service, 
credit  information,  etc. 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Capital  Reserves 

V  $10,000,000.  $19,500,000 

Total  Assets.  $240,000,000 
Our  Montreal  Branch  _ _ 


FREEDOM  ^ 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  have  located  PLAN-r  ro  THE  VALUE  0/ 

tisiw.ooo  IN  THE  LAST  TWO  YEARS  UNDER  Tit-  -w  7-  r  "T 

*  ABOVE  IDEAL  CONDITIONS.  g  B  ■  ] 

WE  CAN  DO  IT  FOR  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


CmillDIIIII  APPRAISm  COMPANy,  LIMITED 

The  Pioneer  Appraisal  Organizat  on  of  Canada 

EstablisHed  1  BOB 

During  thp:  past  .seventeen  years  we  have  apnrai.sal 
some  FIVE  THOUSAND  properties,  all  within  tha 
Dominion  of  Canada  and  comprising  the  most  repre- 
tentative  industria  plants  in  every  lin3  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  <•  Montreal 


TORONTO 
Royal  Bank  Building 


NFW  YORK 
Kquitable  Bulldlnt 


XXalf  a  Century 

of  Banking  Service 


OLD  AND  NKW  EISOPEAN  rXBBENCT  UNITS 

Approumate 

Country  Population  Financial  Pre-war  Currency  Unit  and  Preaent  Currency  Unit  and 


I  (in  millions)  Centre  Parity  with  £ 

j  Austria  .  6  5  Vienna  )Krone:  24.(K  — £l 

<  Hungary  8.0  Budapest  V 

:  Caeeho-Slovakia.  13  6  Prague  J 

Danzig .  0.4  Danzig  German  Mark:  20 

•  Finland.  .  .  3-.  5  Helsingfors  Finnish  Mark:  25. 

.’Russia . 132  0  Moscow 

.  Poland  .  27  2  W’arsaw 

'Lithuania  .  .  2  3  Kovno  (Kaunas)  Rouble:  9. 46a.£l 

1  Lats-ia  .  18  Riga 

I  Estonia .  11  Reval  (Tallinn) 


Parity  with  £  Parity  with  £ 

Krone:  24.02-£l  fSehtlling:  34.5861 -£1 

1  Pengo:  27.82 -£1 
ICz.  Krone:  say  161-168 -£1 
German  Mark:  20.429  — £1  Dans.  Gulden:  2B«£1 
Finnish  Mark:25.2215-£1  Finmark:  193.2296-£1 
fChervonetz:  .946  — £1 
IZloty:25.2215-£l 

Rouble:  9.46-£l  (Litas:  48.666 -  £1 

lAt:  26.2215 -£1 
(Estmark  (gold):  18.169-£1 


Money  and  Exchange 


j  Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
discount 

Sterling . . 

,  ,G.  Britain  N,Y.  Funds 

$4.86  2-3 

14. 86*4 

.2 

.  '•  "  Can,  Funds. 

« 

4. 84^4 

.4 

Franc . 

. .  France . 

19.3c. 

2.61c. 

87.0 

I  Franc . . 

.  .Belgium . 

19. 3e. 

2.51c. 

87.0 

Lire . 

. .  Itafy . . . 

19. 3e. 

3.21c. 

83.4 

Mtlreis  (pBper)..Brazil . 

32.4c. 

16.20c. 

63.0 

1  Crown . 

.Denmark . 

26.8c. 

26.61c. 

1.1 

Crown . 

. Sweden . 

26.8c. 

26.77c. 

1 

22  Branches 
in  Toronto 


Freach  and  Belgian  francs  and  Italian  lire  showed  a  considerable 
reaction  during  the  week  from  the  loSv  levels  established  last  W’eek,  the 
I  two  former  closing  the  week  at  2.51  as  compared  with  closing  figures  i 
i  last  week  of  1.98  and  2.17,  while  lira  were  up  at  3.21  from  3.18.  j 

Sterling  closed  fractionally  weaker  at  $4.85-'’4,  mllrels  were  down  atj 
15.20  from  15.62-  Danish  crowns  unchanged  at  26.51,  and  Swedish  crown.s 
j  slightly  lower  at  26.77.  I 

!  f'anadian  funds  in  Ne'w  York  closed  stronger  at  a  premium  of  3/16: 
ias  compared  with  5/32  last  week.  j 


A  FINANCIAL  institu- 
tion  whose  history 
extends  almost  from  Con¬ 
federation  possesses  the 
enduring  stability  which 
you  require  in  your  bank. 
The  Standard  Bank  of 
Canada  has  played  an  im¬ 
portant  part  in  the  growth 
and  constructive  develop¬ 
ment  of  this  Dominion  for 
more  than  fifty  years. 


THE 


i  F.  N.  Itiirt  Company,  Limited: 

I  Construction  work  on  the  new  addl-  ] 
'  tions  to  the  company’s  plant  at  j 
Buffalo,  is  now  under  way.  The  old  i 
buildings  on  the  property  have  been 
demolished  and  excavation  work  for  | 
!  foundations  practically  completed,  i 
I  The  building  of  this  new  addition  Is  i 
j  already  financed  and  will  require  no  j 
)  new  financing  whatever  on  the  part} 
I  of  the  coiupany.  l^and  for  this  pur-' 

I  pose  was  acquired  during  the  years  I 


1924-25  and  the  money  requlvd  to! 
complete  the  buildings  Is  already  in 
thc  treasury.  President  S.  ,1.  Moore 
announced  the  Intention  of  the  com¬ 
pany  to  build  during  1926  on  the  oc¬ 
casion  of  the  recent  annual  meeting. 
.4t  that  time  Mr.  Moore  stated  It 
was  the  intention  of  the  directors  to ' 
consolidate  the  Buffalo  factories,  as  j 
It  was  expected  important  benefits ' 
would  result  from  a  greater  concen-  j 
iration  of  manufacturing  operations.  I 


STANDARD  BANK 

OF  CANADA 


N.  L.  McLEOD, 

General  Manager. 
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BOND  MARKET  NEWS 


Public  Services 

Public  Service  Companies 
are  public  necessities  and 
grow  os  the  country  grows. 
That  issues  of  such  compan¬ 
ies  therefore  possess  a  high 
deg’-ee  of  security  has  been 
amply 'demonstrated  in  the 
eases  of  the  following: 

Montreal  Tramways5%  1941 
Montreal  Trainway85%  1955 

Bell  Telephone . 5%  1955 

Quebec  Power . 6%  1953 

Quebec  Ry.  . . 5%  1939 

SkMaurice  Power  61^%  1953 
Montreal  Pub.  Ser.  5%  1942 
LanrenlidePower51'^%  1946 
Duke-Price  Power  .  6%  1966 
Manitoba  Power  .  5  1951 

Our  trading  department 
buys  and  sells  Public  Ser¬ 
vice  Securities  at  the  moA 
favorable  market  prices. 

4  _/m/  for  our  cireulars 

RENE-T.LECLERC 

Ineorparatad 

Manlroali-  Si.  James  St. 
Qnabaai-  71,  St.  Petsr  St. 
(asreaLMNBO  ism) 

_ B»4 


Investment 

Consultation 


^0  mattsr  how 
maU  yoor  svsiL 
able  holds  may  bs, 
we  imdte  you  to  make 
Ml  appointment  with 
•  msmber  of  o«r  Arm 
to  discuss  the  fanreiS' 
ment  of  it. 

By  so  doinc  you 
incur  no  expense  end 
place  yourself  un<kr 
no  obli^lion  to  us. 


Tnl«pk«a*  .  SlelwdUl 
far  M  afpoitmrmt 

R.  A.  DALT  *  CO. 

BAK  or  TOBOBTO  BgWl— 

TORONTO 

Mtmttrt  raraato  Stoat  Mmthmmot 


GATINEAU  POWER 
ISSUES  DEBENTURES 


Following  upon  the  Instantaneous 
success  of  the  first  mortage  bond  is¬ 
sue  of  Gatineau  Power  Tompany.  as 
announced  in  these  columns  a  week 
ago.  the  .same  syndicate  of  bond 
houses  headed  by  Harris,  Forbes  & 
Co.  has  this  week  made  an  offering 
of  $1 2.500, nno  of  6  per  cent,  gold  de¬ 
bentures  of  the  same  company,  rank¬ 
ing  Immediately  next  to  the  first 
mortgage  issue.  This  like  its  prede¬ 
cessor  was  oversubscribed  in  a  few 
hours.  It  was  offered  at  99Vfe  and 
lntere.st,  to  >ield  6.05  per  cent. 

While  ranking  junior  to  the  5  per 
cents.,  this  issue  is  also  covered  as 
to  Interest  by  the  30-yea.r  contract 
with  the  Ontario  Hydro-Electric, 
which  from  1931  on  will  produce  net 
earnings  for  interest  and  reserves 
amounting  to  over  one-and-a-quar- 
ter  times  the  interest  charge  on  the 
issues.  Total  net  earnings,  largely 
derived  from  this  and  other  con¬ 
tracts  already  entered  Into  (with 
Canada  International  Paper  and 
Canada  Cement),  are  estimated  to 
produce  ever  twice  the  total  Interest 
charges.  International  Paper  Com¬ 
pany,  with  assets  of  approximately 
$150,000,000.  guarantees  completion 
of  this  power  development  which, 
with  an  initial  capacity  of  397,500 
horse  power,  will  rank  as  one  of  the 
world’s  greatest  power  enterprises. 

The  debentures  mature  In  1941, 
are  redeemable  at  105  up  to  1931 
and  at  half-a-point  less  each  .suc¬ 
ceeding  year,  and  Include  provision 
for  a  sinking  fund  to  retire  over  40 
per  cent,  before  maturity.  The  sjn- 


Savings  Increase  Faster 
Than  Demand  for  Loans, and 
Result  is  Low  Bond  Interest 

Municipal  Bond  Issues  Few  Durinr;  Past  Week,  But  What  There 
Were  Indicated  That  Even  Small  Borrowers  Can  Get  Money 


Record  of  Important  Canadian 

Financing  During  Month  of  July 


St.  Jor.pph  d'AlTna,  Qjp 


.A’noi.n'  Ma'nri’y 

7.;,ori.iin.'i  .t is.-.fi 

VI  V!f  ir.AL  ro.\ns 

lon.nno  at..,'-  1027-!\<i 


S^d  to 

Bk.  of  Montreal  First  N'at. 
Bank,  etc 


About  5  Per  Cent. — Western  School  and  Telephone  Offer- ;  BVam’X^."ont' ’ 


ings  Have  Forced  Their  Own  Rate  Below  6  Per  Cent.- 
Days  For  the  Borrower. 


(From  the  Toronto  Bureau  of  Ihe  Dominion  of  Canada  bonds, 

Financial  Times.)  maturing  February  1st,  1946,  would 


La  fBCho,),  Qur*.  . 
— -rirtC  j  I>unviilr,  Ont 

I  Tornnto  Srparatr  Scha. 
Sandwich,  Oht 
Scarhorouph  Twp.,  Ont. 

1  f’hicoiitimi.  Que 

boras,  ,  NVw  Westminster,  B.O. . 


Financial  Times.) 

Toronto.  —  In  the  Canadian  gov- 


WindsAf  R.C.  Schs 


cost  the  investor  96.75  and  Interest,  :  Shawinipan  Fail?.  Que 

1  '  1 A  •  f  V  «- •  j  ^  .  Monirf-a!  Protestant  Schs 

ernment  and  municipal  bond  market  Province  of  On- 

la  week  ago  the  Street  was  awaiting  Guaranteed  Hydro  bonds,  hear-  can  dp  la  Maddainc,  Que. 

Inews  concerning  the  award  by  the  M^^  interest,  maturing  April  1, 


Province  of  Nova  Scotia  of  their  $2,-  to  yield  4.85%.  City  i.avai  des  Rapides 

500.000  issue.  Tenders  were  called  Toronto  bonds  hearing  514%  Foam  Lake,  Sask 


up  to  .July  20th  for  2,  3,  10  and  20 
year  bond.s,  but  the  Pro\'lnce  reject¬ 
ed  tenders  and  sold  instead  10 
months’  Treasury  Bills,  bearing 
at  100  and  interest.  The  Pro¬ 
vince,  therefore,  is  obtaining  the  re¬ 
quired  money  for  the  next  10  months 


2(1  to  6%,  are  quoted  to  yield 

5%.  The  Toronto  Harbor  Com-  Twp.  of  Marysville,  N.B . 

1(1  mission  bonds  bearing  414%,  ma-  ‘'“y  . 

jig  turing  September,  1953,  guaranteed  I’ctchorough . 

^  by  Toronto,  are  quoted  on  a  4.85% 

basis.  C  ity  of  Montreal  5^.r,  due  Regina  Agric.  &  Ind.  ExhiW- 
September  1st.  1943,  and  1956,  are  niooTBuiilng 


Harbor  Com*  Twp.  of  Marysville,  N.B. 
.  City  of  Halifax  . 


7.in  r.^; 
lio.ono  r*''r 

•.Ifi.rtOt) 

4^».f'00 

10,000 

n..’.no 

ft.', 000  .ft >-5'' 
a^’iO.OOO 
70.000  ftl^^" 
l,.ft00,000  ft'7, 


1027-r)6  VrrRaillFp,  Vidriraire  & 

Poulai.i  100  39 

20  yr.  r.rr.  Wood  fiondv  A,  Co.  99  60 

19ft6  {;ardnp»- f^- Co  99  272 

19">**  1  )om .  Smiri^e**  Corp .  102  ft3 

HMrn.  Wood .  Gnodv  A' Co. ,  99  10  i 

1946  C.  H  RiirKPRS  Co.  99  >3  I 

20  ins.  Wood.  Gundy  Co.,  100  62  . 

5-30  vrs.  A.  Fi.  .Ames  Co  99  ft 

1-30  P‘'r.  Rene-T.  Is'^rh-rc  98  00 

10  A*  20  yr  Ciilospie,  Kart  &  Todd. 

and  f^ry  Mills  Sponc®  &  Co.  97  47 
1927-56  T)ymont  Anderson  ^  Co. 
o5  yr.  Ser.  L.  G.  T^raubien  A*  Co  .  98  70 

1927-56  McLeod  Young  Weir  & 

Co.. etc  99,15 

C.  H  TTurgoRs  Co  .  99  17 

30  yr.  Ser.  Lacneux  T^aAdrau  97  55 

1911  ^Iacncill.  Graham  Co.  .  .  99  572 

1936  Itoyal  T'fnancial  Corp  98.76 

1946  Vcrsaiilps,  Vidticaire  <c 

Boijlai.s  lOO  21 

1941  Gt.  Wfst  Tdfp  4rf- *nc^  Co.  102  435 
1956  W.  L.  MoKimmon  &  Co.  101  00 

20  ins.  H.  R  Bain  ^  Co 
25  yr.  Ser.  J  M.  Robinson  Sows.  100  50 

Wood.  Gundy  A'  Co.,  Royal 
Bank.  cfc.  .  .  99  60 

19,  20  &  30  H.  R.  Bain  &  Co .  100.21 


The  Royal  Bank  of  Canada 

Head  Omae,  Montreal  ^ 

Condensed  Statement  v 

to  the  Dominion  Government  j  ^  ' 

June  30,  1926  fj 

UABUJTIBS 

'Capital  Paid  ap  . .,a.$^t4,4rtO,OOS.OS 

Keaerve  Fund  . ..•..a . . .  24,400,000.00 

Indivlded  Profits  . l.*4d,436.3t 

Nntea  In  ClrrulatloB  . 36,t67,S31.M 

DrpoNltN  .  590,288.196.49 

I>ue  to  other  Banka  .  19,499,571.43 

Hills  Pny.TMe  (Arrepfanrea  by  London  Branch)  #•..  8,005,837.40 

Leltera  of  Credit  oatatandinc  . 32«101,341.t5 

$736,979,213.99 


f  ORPGR  ATION  BONDS 


on  a  4.50%  basis.  This  short  term  on  a  4.83%  basis.  The  above-  Vancou^v...  neorg^^^ 

method  of  financing  permits  the  “’antioned  issues  have  been  cited  In  Aib^ta  Can.  Conim>.  Ltd 
Province  to  borrow  at  a  lower  rate  *bat  the  present  market  can  i  Can.'&'Fnrf^pn  Cnrp 

of  interest  than  the  normal  prevail-  accurately  understood.  It  would 


t'.n.ono  7‘'^ 
fi.'.o.oon  7'^.j 


Kay  S-  .Tamrs 
I’nii^d  Bond  Co. 


ASSBTS 

ra.h  on  Hand  and  In  Rank*  . Vlll.Ml.435.14 

nppnait  In  thr  Crnfral  CMd  Rasarraa  .  14.OM.0M.M 

novemnient  and  Municipal  Securitlrs  .  98,llt,448.18 

Railway  and  othrr  Riinda,  Dfcbentnirea  and  Stock,  ..  19,19.3,174.92 

Call  Loans  in  Canada  .  32,389.282.71 

Call  f,oan,  clMnhere  than  In  Canada  .  48,328,048.75 

2321,514,350.68 

l.nans  and  DlaroanUi  .  363.3T9,8M.96 

Liabllitica  of  Ciistomcrs  under  Letters  of  Credit  a* 

per  rnntra  .  32,101,341.25 

Bank  PremlHe*  .  14.285,554.75 

Real  Estate  other  than  Bank  Premise,  .  2,235,012.52 

Mortgage,  on  KenI  Estate  sold  by  the  Bank  .  1,315,839.78 

Deposit  with  Bominlon  Goremment  for  Seenrity  of 

Note  Circnlation  .  1,448.0M.M 

S736,272,2U.92 


884  BRANCHES  IN  CANAD.A,  NTCWFOUNDLAND,  WEST  INDIES, 
CE.NTRAL  and  SOUTH  AMERICA.  alM  LONDON,  NEW  TOES 
and  BARCELONA. 

Anzillaryt  THE  ROTAL  BANK  OF  CANADA  (VraMO) 


l.:ir,n.onr)  3-16  yrs.  S  W.  Straur,  &  Co. 


[province  to  borrow  at  a  lower  rate  present  market  can 


of  interest  than  the  normal  prevail- 


be  accurately  understood. 


Ing  rate,  for  the  next  10  months  at  discount  bonds  are  more 

least,  and  the  chances  are  that  at  bonds  selling  at  a  pre- 

the  end  of  that  time  the  Province  consequently  the  investor 


6.90  ).000  61^'" 
100. OOO 
2,500.009  6^ 
100.000  51  oO 
100.009  8' r 
25,000.000  5'^: 


Gaiinoau  Power  Co. 


will  be  able  to  obtain  a  higher  bid 
for  their  bonds  than  that  which  was 
presented  to  them  as  highest  on 
July  20th.  By  way  of  comparison. 


must  accept  a  lowe.r  return  if  he  |  Ice-O-Matic  Rc-frigeration  Co. . 

buys  such  bonds  in  preference  to  i _ 

bonds  of  the  same  security  selling  at  1  rkMiaf  m  niAIMmi 
a  premium.  A  little  ingenuity  on  PnWF||  QW Nrll, 


It  might  be  noted  that  the  Province  Investor  to  take  care 

of  British  Golumbla  $6,000,000.  premium  could  be  very  easily 

30  year  bonds  were  sold  on  a  4.70%  arranged  with  result  in  a  higher 
basis,  and  the  Province  of  Quebec  bis  inve.stments. 

$7,500,000,  4*,^%.  30  year  bonds  on  a  4.!)0%  a  roninuiii  Yield. 

4.67%  basis.  The  Province  of  New  Coming  down  to  municipal  Issu 


POWER  OWNERSHIP 
SCHEME  DEVELOPING 


OfTerfd  in  London 
H  S.  Hrjrlor  A'  Co  . 

Royal  SpiniritiPs  (*orp. 
Goldman  ft  Go 
Fidolity  Socuritiea  Corn 
Harris  Forbr.o  ft  Go.  &  Syn- 
di-'ate 

Harri?  Forbes  &  Co.  &  Syn¬ 
dicate  . 


"Walter  T.  Smith  &  Go 


Issues  Sold 


Final  details  of  the 


July  16 — City  of  Dongueuil,  PQ.. 
?57.6BO.  5Cr.  10  years;  A.  K.  Ames 


4,90%  a  roninmii  Yield. 


customer  ownership  of  stork  of  the  j  &  Go.,  at  08.20. 

Montreal  L.  H.  &  P.  Cons,  .'ce  being  July  10— Twp.  of  Minto.  Ont.  $7.- 


4.67%  basis.  The  Province  of  New  Coming  down  to  municipal  Issues  decided  by  officials  of  the  Power  414.  5C7^.  15  ins.;  C.  H.  Burgess  &  Co. 
Brunswick  sold  $2,750,000,  434%,  10  of  the  smaller  municipalities.  It  is  in-  company.  It  Is  understood  that  ,iICat  00.17. 


vear  bonds  not  long  ago  on  a  4.00%  teresting  to  note  that  the  City  of  ^-ccangemcnts  will  be  completed  byj  pj(.y  j27,500. 

b„...  -n..  .N-ov.  Sco«a  BeHev,.,.  K;:  O,';  i 

Bills  referred  w'ere  taken  up  by  two  on  a  4.90%  basis.  The  cities  of  exact  terms  of  subscription  for  the  icppie.  Hart  ic  Todd,  at  07.47 
Canadian  banks,  according  to  the  re-  London,  Stratford  and  Toronto  5%  stock,  although  an  announcement  in  Province  of  Nova  Scotia 
port.  This  indicates  a  continued  bonds  arc  quoted  at  the  same  yield,  full  Is  expected  shortly.  Odd  in  months.  C,  B.' - 

easiness  In  money  conditions  The  Province  of  Saskatchewan  and  merce  and  Roy.al  Bank,  at  10 

throughout  Canada  as  a  whole.  Province  of  Alberta  6%  bonds  are  i  4 1  City  of  Hamilton,  Ont.,  $19 


easiness  in  money  conditions  i  ne  Province  of  Saskatchewan  and 
throughout  Canada  as  a  whole.  Province  of  Alberta  6%  bonds  are 
The  demand  for  Canadian  issues  In  likewise  obtainable  on  a  4.90%  ba- 
New  York  is  quite  keen  and  had  the  ‘“^l^-  1’be  City  of  Halifax  6%,  due 


Tenders  Called 


I  Province  of  Nova  Scotia  sold  lonp  1961,  are  quoted  to  yield  4.90%.  On-  t  i  -jn  t  f  t  u  rn  t  tn  ^  ^ .momtichh  ,  i -w  . 

I  term  bonds  it  Is  altogether  likely  tario  towns  yield  from  5%  to  5.10%  jgo.ooo  5»%.T927^1.^*^  turn.  gm.).  |  dQd,  rc..  sp  yc_ars;  serial;  La.gueux 
that  the  ultimate  market  for  these  5.15%,  unless  for  some  cause  or  July’  31— Fredericton,  N.B..  125,-1*^^*''®®®'^^^'  ''’'^  j 

bonds  would  have  been  in  the  United  ol^ber  the  issues  offered  have  a  nar-  OOO.  5%.  1927-51.  ! 

States  especially  as  principal  and  row  market,  in  which  case  the  yield  Aug.2— United  Counties,  Stormont,  MAKF.  PAYMENT  ON  j 

interest  were  payable  in  New  York  as  may  he  slightly  higher.  and  Glengarry,  $50,000,  5%.  DETROIT  UNITED  BONDS 

well  as  In  three  Canadian  cities.  Western  towns  and  vlllages.school  An,g.  3— City  of  Hull,  School  Com-  - 

Small  Issues  Near  ,>  P.f.  districts  and  rural  telephone  com-  missioners,  $200,000,  5%.  serial.  Notice  has  been  i.-^sued  by  the  pro- 

pany  dC'hcntur6*R  have  well  broken  192i-56.  'teetive  '"Omn^ittee  acting  for  the  first  i 

There  have  not  been  very  many  through  6%  rate  «'tnd  are  obtaining!  — Joliette,  P.Q..  '>50,000,  i n-jortcace  and  collateral  trust  sink- i 

new  issues  of  bonds  during  the  past  their  money  on  a  cost  basis  of  less  I years.  ine  fund  five-year  6  per  cent,  bonds  | 


that  the  ultimate  market  for  these  »r  5.15%,  unless  for  some  cause  or 
bonds  would  have  been  in  the  United  other  the  issues  offered  have  a  nar- 
States,  especially  as  principal  and  row  market,  in  which  case  the  yield 
Interest  were  payable  in  New  York  as  may  he  slightly  higher, 
well  as  In  three  Canadian  cities.  Western  towns  and  vlllages.school 

„  «  districts  and  rural  telephone  com- 

Small  Issues  Near  ,>  P.f.  . . .  ,  , 


Province  of  Nova  Scotia.  $2,590,- 
990,  41/^%,  10  months,  C,  B.  of  Com¬ 
merce  and  Roy.al  Bank,  at  lOn. 

I  City  of  Hamilton,  Ont.,  $196,441.43, 
|4Vi%,  1-19  years:  $57,757.37  4ii>%, 
11-15  years;  $114,529.93.  41,:;%,  8*,  9. 
■  19  years;  sold  to  the  public. 

I  Cap  de  l-a  Madeleine,  P.Q.,  $119.- 
j  OQO,  ,8^',  JO  j-cars;  serial;  I.a.gueux 
&  Daiveau  at  97.55. 


DETROIT  UNITED  BONDS  i 


BEFORE  INVESTING- 

INVESTIGATE 

THE  NATIONAL  DEBENTURE 
CORPORATION.  LIMITED 

INVESTMENT  TRUST 
BONDS 

An  Absolutely  Safe  and 
Profitable  Investment  se¬ 
cured  by  IOd^  Trustee 
Securities  under  the  Laws 
of  the  Province  of  Ontario. 

Cortsult  Your  Local  Dealer 
and 

Write  to  Us  for  Particulars. 

G.A.STIMSON&a. 

ur^iTco  csT.  teaa 

The  Oldest 

Bond  House  in  Canada 
300  BAY  STREET  TORONTO 


Hamilton, 
Warner 
’1.  &.  Co. 


7% 


with 

Safety 


Rolls-Royce 

of  America,  Inc. 

7%  BONDS 

Due  1937 

$1000  each 

Send  for  circular 

'  ROBINSON 

Investment  Bankers 


t.I6  St.  Jamca  Street 
MONTREAL 
Phone  Main  8542 


35  Kino  St.  West 
TORONTO 
Phone  Elgin  1324 


[week.  The  County  of  Halton  sold  than  6%,  with  the  re.sult  that  the  in- j 
$18,099,  5%.  15  year  bonds  at  99.572  vestors  must  be  content  with  about 
and  the  Township  of  Minto  disposed  51(:%  'more  or  less  from  this  type  of 
of  $7,414,  5%,  15  instalment  bonds  bond. 

at  99,16  and  Interest,  These  two  The  condition  of  the  market,  there-  I 


- - - - - - —  I^C  Detroit  Ignited  Railway,  that  a  ! 

TOWNSHIP  OF  IIINTO.  1  court  order  has  been  obtained  direct¬ 

ing  the  i'‘pntr,Tl  Union  Trust  f om- 
C.  H.  Burgess  &  Company  were  pany  of  New  York,  as  trustee  on  and 


Bonos 

Government 

Municipal 

Corporation 


Tranaportatlon  Bldg. 
MONTREAL 


of  $7,414,  5%,  15  instalment  bonds  bond.  the  successful  tenderers  I'dr  an  issue  j  after  August- 2.  1926.  from  funds  held 

at  99.16  and  Interest,  These  two  The  condition  of  the  market,  there-  lof  $7,414.  5%,  15  in.stalment  bonds  of  'Vsi^^  e^”  p^'^'  T  l"^ 

small  issues  were  mentioned  to  bring  fore,  is  one  of  strength,  with  no  .sign  ['he  Township  of  .Minto  at  a  price  of  prircrral' ain'otint  of  \^he  'honds"  pre- 
out  the*  fact  that  high  grade  county  of  weakne.-rs  at  any  point  whatever.  I  I'-  Tenders  follow:  ,  .senled  to  it  for  that  purpose.  Hold- 

and  township  bonds  throughout  the  There  is  undoubtedly  a  betterment  I C.  H.  Biirges.s  &  Co.  . . 99.17  ers  of  rertifieates  of  deposits  issued 

Province  of  Ontario  are  able  to  hor-  in  business  conditions  throughout  j  Mun.  Bankers’  Corp .  98,67  imder  the  bondholders'  protective 

row  money  at  the  present  time  on  a  Canada  hut  it  would  appear  that  the  |Macneill,  Graham  &  Co .  98.57  a^p^pnlitTr'd *^10 

basis  of  nearly  527.  The  investor  savings  of  the  people  of  ranada  a.rpjRoyal  Securities  Corp .  98.57  pp  and  after  the  date  specified. 

to  obtain  these  bond.s  must  be  satis-  increasing  faster  than  the  demands  ! 

fled  with  a  yield  of  less  than  ,5%.  by  the  people  of  Canada  for  hank:  ’  .  .. 

Dominion  of  Canada.  bonds,  loans.  This  again  makes  for  still  i  - — .  "  . . 

maturing  1934.  if  purchased  at  the  easier  money  conditions  and  higher  ! 
market  to-daj*.  would  cost  103.75  and  prlce.s  for  bonds  and  lower  yield  ! 

Interest,  to  yield  the  investor  4.95%.  rates  to  the  investor. 


dicate  consists  of  the  banking  firms  Royal  Securities  Corp. 

Harris.  Forbes  &  Co..  Limited:  Gairdner  &  Co.  . 

Drury  &  Company;  Wood,.  Gundy  &  _ _ 

Co.,  Limited;  Royal  Securities  Cor-  fiviriiiv  tiovd 

poration.  Limited;  Han.son  Bros;.;  I  'r*  1 

aoalysis  of  Canadian  bond  sales 
Dominion  Spcuritlpis  Gorporrition,  ,  oa  moi?  K^r  \  vp  \  p 

A  tr  p  /-/nwi « o riTs  •'Hiy  24.  1926.  Dy  A.  E.  Ames  & 

Eimited ,  A.  E.  Ames  &  Company,  ^  toe*?  liin 

Limited:  Nesbitt.  Thom.son  &  Com-  ♦'’♦o!  to  date  of  $383,169,- 


I 


Roberts,  Cameron  &  Co. 

Limited 

Canadian  Government  and 
Municipal  Bonds 
Listed  Stocks 

AdplaidP  3I86-T-8 

Northern  OiiLirio  RIiIrm  Toronto, 


$19,986.32 

TOWN  OF  HAWKESBURY 

6%  Debentures 

;  Bids  will  be  received  until  Monday, 

1  the  9th  day  of  August  1926  for  Instal- 
I  ment  debentures  1926-1945  issued  by 
I  the  Town  of  Hawkesbury  according 
I  to  the  Town  of  Hawkesbury  Deben- 
j  ture  Act  1923  to  the  amount  of  $19,- 
I  986.32  bearing  Interest  at  6%  payable 
annually. 

Highest  or  any  bid  not  neces.sarily 
accepted. 

J.  O.  BERTR.AND, 

Clerk-Treasurer. 


y.  Limited;  The  National  G(ty  I 


Company,  LjipJted;  Bene  T.  Leclerc. 
Incorporated;  and  Greenshields  & 
Company. 

rOl'NTT  OF  HILTANL  ONT. 

The  County  of  Halton.  Ont..  have 


1925  and  $243.onn.non.  in  1924. 

These  are  classified  as  follows:  — 
Government  $168,393,267;  Municipal 
$41,141,706;  Corporation  $161,635,000, 
and  Railroad  $12,000,000. 

Of  the  total  there  were  sold  in, Can¬ 
ada  $165,745,516;  in  the  United  States 


sold  $18,000.  5%.  15  instalments,  to  i 

. . .  oa<;ro  $18,000,000.  ; 


Macnelll,  Graham  &  Ca,  at  99,572. 


The  following  is  a  comparison  of  i 


At  this  price  the  money  is  costing  gaicg  months  during  the  past  three 
the  county  5.04%.  "  llowlng  is  a  years;  — 

list  of  bids: 

Macnelll.  Graham  &  Co .  99.572  Jan.  Sfi,.i3'.n7  4R.ii24,7!)n  Sl.ni.rns 

.CMC.-  on  Kc  Feb.  1  t.l.ST.Sflll  7.S,.S1.S.631  121,688,799 

Stewart.  Scully  &  Co.  . .  99.56  13,39,8.900  19,120,023  27,408.741 

AT.ml/'Inal  Hanlrorc’  fArn  OQ  .1,3  April  2*. 688. ,,80  32.614,81.8  60,411,16.1 

municipal  uanKCrs  l.orp . j.i.aa  14.322  629  17.069. 884  37. 162.128 

Dyment.  Anderson  &  Co .  99-50  juna  34.297.89.6  30.086.71,3  49,31.5,825 


C.  H.  Burgess  &  Co. 


99.572 

Jan. 

S6,.537 

.117 

48.024,799 

31.114.703 

.  99,56 

Feb. 

14.1.67 

.899 

75,31.6.651 

121.688,799 

Mar. 

13,396 

.900 

19,120,023 

27.408.744 

.  99.53 

April 

27.688 

.7,60 

.62,614.81.5 

60,411.163 

May 

14.322 

529 

17.069.884 

37.162.128 

.  99.59 

June 

34.297 

.89.6 

30.086.713 

49,31.5.825 

.  99.41 

July 

62.682 

.043 

6.260.000 

♦.56.088.611 

.  99.34 

Ttls, 

243,082 

.133 

248.491,88.5 

383,169,973 

.  99.12 

•  — 

To  date. 

Where  the  poi 
comes  from 


£7  7 


J  ^  I 


I  V 


Dominion  Government  Bonds  -  Weekly  Range 


Victory  Loan 

1927 

Do. 

19.33 

Do. 

19.34 

Do. 

1937 

Open 

Week  ending 
High 

July  28th,  1 
Low 

926 - 

•Close 

192 

High 

0 

Low 

101.10 

10] . 10 

101  10 

101  00 

102.40 

101 . 10 

103.45 

1 03 . 75 

103.75 

103.75 

103.85 

103.35 

101  00 

100  70 

100.55 

100,65 

102  50 

100  65 

104  55 

1 04 . 55 

104.40 

104.40 

108.35 

104.40 

103  30 

103.35 

103.10 

103.30 

104.10 

103.04 

107.75 

107.75 

107.70 

107  70 

109.30 

107.50 

100.65 

100.65 

100.60 

100.60 

101.95 

100.50 

100.00 

100  10 

100  10 

100.10 

101.35 

100.05 

101.75 

101.75 

101.50 

101.50 

102.16 

101 . 10 

96  00 

96.50 

96.15 

96.50 

97.15 

96.70 

96.05 

96.50 

96.30 

96.50 

96.80 

96  25 

96.20 

96  35 

96.35 

96.35 

96.46 

95 . 65 

RANGE  OF  ACTIVE  UNLISTED  SECURITIES 


Attendu  Eng . 

B.  A.  OiK . 

Dryden  . 

Imperial  Oil . 

Int.  Nickel . 

Manitoba  Pow  ... 

Noranda . 

St.  Lawrence  P 

So.  Can.  Pow.,  pref 

Teck-Hughes . 

United  Sec . 

Nor.  Mex.  Power 
Dorn.  Engineering 

C.  M.  Power . 


Sales 

721 

120 


Week  ending 

July 

28th.  1926  - 

. 

1926  To  date 

Open.  ’ 

High 

Low 

Close 

High 

Low 

35 

35 

35 

34 

45 

1 

53 

53 

53 

52  4 

53  ^4 

49 

8>12 

8'i 

84 

8'^; 

12 

5  4 

351^8 

357-8 

3514 

35  >2 

38*., 

33 

38  4 

38  4 

38  4 

38  4 

454 

324 

39 

41 

40 

41 

42  bi 

24 

The  standard  street  cars  on  the  main  runs 
in  Montreal  have  motors  of  200  h-p.  cap¬ 
acity.  That  is  why  they  can  get  up  speed  so 
quickly,  and  climb  so  easily  the  steepest  grades 
on  the  system  v/ith  full  loads. 

Inter  -  connected  hydro  -  electric  and  steam 
plants  insure  continuous  service. 

When  by  reason  of  some  agency  such  as  a  flash  of  light- 
ning  “the  power  is  ofT”  it  is  probably  “on  again”  within 
a  few  secoiid.s,  but  he  subsequent  delay  is  caused  by  the 
necessity  for  repairing  the  numerous  switches  which  may 
ha've  been  damaged  by  the  bolt.  Taking  the  yearly  rec,  )rd, 
however,  we  might  say  that  the  Tramways  enjoy  evn- 
tinuous  service. 


MONTREAL  TRAMWAYS  COMPANY 


THE  FINANCIAL  TIMES.  MONTREAL.  JULY  30,  1926. 


EMPLOYMENT!  Record  Earnings  Revealed  by  I 
INDEX  HIGHEST  c.  N.  R.  for  Ist  Half  of  1926  j 

increase  of  $11,114,314  or  296  03  008.  as  aRalnst  $105,543,743  In  thej 
VUPilv  Ivtl  l||vl|r|l  per  cent.,  in  net  earnings  for  the  first  half  of  1935,  an  increase  of' 
bW  kll  llbWIlWbl#  first  six  months  of  1926  as  compared  $15,445,365.  or  14.63  per  cent.  Oper-l 

with  the  same  period  of  last  j'ear,  is  ating  expenses  in  the  1926  period ! 
shown  in  the  financial  statement  of  were  $106,132,347  as  compared  with| 
And  4.2  Points  Better  Than  the  the  Canadian  National  Railways  for  $101,801,397  in  the  first  half  of  1925.' 
Fietire  For  the  Same  Date  in  period  January  1st  to  June  30th,  Net  earnings  for  the  first  half  of  | 
loo's  c-  L  r'  1926,  published  this  week.  This  1926  were  $14,856,660  as  against  $3,-, 

'^*’®**  Construction  statement  also  shows  the  highest  742.345  during  the  corresponding  | 
Activity  in  the  West — ^Wind-  gross  fvr  any  first  half-year  since  period  of  1925.  j 

sor  and  Vancouver  Are  Only  consolidated  system  figures  were  Heary  Gain  In  June. 

D  •  1  D  D  J  1"  June,  1922,  and  the  highest  The  summary  for  June  shows , 

Points  Keportins  Keducnons  gross  and  net  for  any  June  since  gross  earnings  of  $22,303,899  as 
From  Previous  Month.  that  time.  compared  with  $18,304,662  in  the , 

_  K^r  the  first  six  months  period  same  month  of  1925,  an  increase  of 

Following  the  pronounced  expan-  ending  June  30th.  in  each  year,  net  $4,099  237  or  22.52  per  cent.  Oper-  j 
i  J  J  .  .V  w  ,  1  «  earnings  and  operating  ratios  were  ating  expenses  in  June,  1926.  were 

Sion  recorded  at  the  beginning  of  follows:—  $20,362,821.  as  against  $18,637,038  in ! 

June,  there  was  a  further  important  Xet  Earn.  Oper.  Ratio  the  corresponding  month  of  1925,  an 

Increase  in  employment  on  July  1,  1922 .  •$2,869,566  102.83  increase  of  $1,725,783  or  9.26  per  cent.  I 

When  the  payrolls  of  the  5,898  co-  1923 .  1.591.357  98.63  Net  earnings  in  June,  1926,  totalled  | 

operating  firms  aggregated  850,718  1924 .  2.629.430  97.71  $1,941,077,  as  against  an  operating! 

persons,  or  20,699  more  than  in  thell925..  ..  ..  3,742.346  96.45  deficit  in  June.  1925.  of  $432,376,  a; 

preceding  month.  These  additions  1 1926 .  14.856.661  87.72  betterment  of  $2,373,453.  Theoper-j 

-  ating  ratio  in  June  this  year  was ' 

* — Operating  doflclt  first  half  of  91.30  per  cent,  as  compared  with 
22.  102.37  per  cent,  in  Junp.  1925. 

For  the  half-year  ending  June  30,  Summaries  for  each  of  the  six| 


ferred  at  7  per  cent.  The  present  I /Vesic/cnf  COSSC 


When  the  payrolls  of  the  5,898  co-  1923 .  1.591.357  98.63  Net  earnings  in 

operating  firms  aggregated  850,718' 1924 .  2.629.430  97.71  $1,941,077,  as  ag 

persons,  or  20,699  more  than  in  the!  1925..  ..  ..  3.742,346  96.45  deficit  in  June. 

preceding  month.  These  additions  1926 .  14.856,661  87.72  betterment  of  $2 

to  staff  exceeded  those  reported  on  -  ating  ratio  in 

the  corresponding  date  of  any  pre-  * — Operating  doflclt  first  half  of  91.30  per  cent, 

vious  year  of  the  record,  and  the  in-  1922.  102.37  per  cent, 

dex  of  employment,  at  103.7.  now  For  the  half-year  ending  June  30,  Summaries  fo 
stands  higher  than  in  any  other  1926,  gross  earnings  were  $120.989.- months  follow: — 
month  since  1920^  On  June  1.  1926,  Operating  Reyenne. 

it  was  101.0.  while  on  July  1,  1925, 

1924,  1923,  1922  and  1921,  the  index  1925  1925 

was  96.8.  95.9,  99.5,  91.1,  and -87.5,  January .  $  18.05^921  $  16,716 

Tv  ..  ,  ,  .  i  February . .  17.693,-338  16.486 

With  the  exception  of  logging,  in  j^^rch .  21.255.004  18.233 

which  there  was  seasmial  curtail.  ^  ^ .  19.497.542  17.656 

ment,  all  groups  of  Industries  re-  .  22  183  304  18  245 

ported  improvement,  that  in  con-  jung .  . .  22  303  899  18  204 

struction  being  most  extensive.  .  “T  '  " 

Employment  hy  Provinces.  gi*  months .  120.989,008  105,543 

Firms  in  all  provinces  registered  Operating  Expenses. 

increased  employment.  Quebec  show-  January .  $  16.418.279  $  16.443 

Ing  the  greatest  gains.  February .  16.384.937  15.874 

Maritime  Provinces. — Further  ex-  March .  17.063,159  16.598 


Increase  or 
Decrease. 


market  strength  is  said  not  to  be  in 
anticipation  of  an  Increase  in  divi¬ 
dend,  but  rather  a  discounting  of  the 
future.  Bu&iness  with  the  company 
for  the  current  year  to  date  is  show¬ 
ing  an  Improvement  ’over  that  of 
1925  and  President  S.  J.  Moore  in 
the  annual  report  stated  the  com¬ 
pany  is  equipped  to  take  care  of  a 
substantial  increase  in  volume  with 
a  relatively  small  expenditure  for 
additional  plant. 

Northern  Mexleo  Power  k  Devet. 
opment  fompanyt  An  interesting 
:>ew  development  is  planned  by  the 
fampany,  which  will  Involve  the  in¬ 
creasing  of  the  company's  power 
output  through  the  installation  of 
additional  equipment.  The  new  ad¬ 
dition  will  constitute  one  of  4,000 
h.p.,  and  will  be  carried  out  by  the 
company  during  the  course  of  the 
next  few  months.  Recently  the  stock 
has  been  firmly  bid  around  45  .per 
share  and  the  market  has  shown 
some  signs  of  activity.  The  In¬ 
creasing  interest  is  said  to  bo  in  dis¬ 
count  of  a  better  outlook  for  the 
company  as  a  whole  and  the  prom¬ 
ise  of  a  dividend  on  the  common,  as 
it  is  realised  that  the  additional  pow¬ 
er  will  add  approximately  $350,000  to 
the  company's  annual  revenue,  or 
above  $300,000  net.  Officials  of  the 
company  admit  that  this  develop¬ 
ment  Insures  a  dividend  for  the  com¬ 
mon  stock  and  also  will  have  the  ef- 


Packing  Co,,  Ltd. 


A.  J.  Nesbitt  Takes  Presidency 
North.  Ontario  Light  &  Power 


ROBERT  C.  GOSSE. 

Mr.  Gosse  is  forty-six  years  of  age 
and  has  spent  his  entire  career  in 


64.892  on  June  1  to  67,271  at  the  be¬ 
ginning  of  July.  Manufacturing, 
logging,  mining  and  construction  re¬ 
corded  gains,  while  there  were  sea- 


since  1923. 

Quebec.  —  For  the  sixth  consecu*  I 
live  month,  employment  gained  In  j 
Quebec.  8.383  persons  having  been  J 
added  to  the  working  forces  of  the ; 
1.277  co-operating  firms,  who  had 
247,758  employees.  The  situation ! 
was  better  than  In  any  previous ; 
month  since  the  beginning  of  1920;  j 
the  improvement  noted  on  July  1. ! 
1925.  was  much  less  extensive.  Allj 
groups  except  logging  which  showed  | 
a  seasonal  falling  off),  recorded  • 


Januarj’ . 

,  $  18.955,921 

$  16,716.468 

$  1.339.453 

February  ...  . 

•  •  •  •  e 

17.693,-338 

16.486,042 

1,207.296 

March . 

. . 

,  ...  21.255.094 

18.233.944 

3.921.060 

April . 

-  *  -  - 

.  ...  19.497.542 

17.656.889 

1.840.653 

May . 

-  .  .  .  . 

22.183.394 

18,245,738 

3.937.566 

June . 

. 

.  22.303,899 

18.204.663 

4.099,237 

Six  months  . . . 

. 

.  ...  120.989,908  195,543,745 

Oprratlng  Expenses. 

15,445.265 

January . . 

.  *  -  .  .  . 

...  $  16.418.279 

$  16.443.665 

$  25,885 

February  . .  . . 

*  * 

.  ..  16.384.937 

15.874,318 

519,619 

March . 

. 

,  . . .  17.063.159 

16.598.221 

464,938 

April . 

,  .  .  .  .  . 

16.946,211 

16,402.356 

542.854 

May . 

.  . . .  18.956.938 

17,845.798 

1,111.149 

June . 

. 

...  20,362.821 

18.637.938 

1.725,783 

Six  months  . . . 

. 

.  ...  106.132.347 

!fet  Esmings. 

101.891.397 

4330.950 

January  . 

-  *  .  -  - 

.  ...  $  1.637,641 

$  272.802 

$  1.364.838 

February  . 

.  .  -  . 

.  . . .  1.398.400 

611.725 

696.676 

March . 

...  4.191.845 

1,635,723 

2.556.122 

April . 

2.551,330 

1,254.532 

1.296.798 

May . 

. 

3.226,365 

399.939 

2.826.425 

June . 

. 

1.941.077 

X  433.376 

2.373,453 

Six  months  . . . 

•  •  #  •  •  ' 

,  ...  14,856,660 

3.742.345 

11,114.314 

feet  of  placing  the  capital  Invest- 1  fishing  Industry,  having  made  his 


ment  account  in  a  safe  position. 


first  trip  on  a  fishing  steamer  with 


A.  J.  Nesbitt,  of  Nesbitt,  Thomson 
&  Company,  Investment  bankers,  has 
been  appointed  president  of  Northern 
Ontario  Light  &  Power  Company, 
Limited.  This  step  rounds  out  an  in¬ 
teresting  situation  in  the  northern 
Ontario  and  Quebec  mining  district 
hydro-electric  situation,  completing 
a  strong  combination  of  companies 
which  it  is  considered  will  be  better 
able  financially  and  otherwise  to 
cope  with  the  tremendous  growth 
which  seems  assured  for  that  rich 
mineralized  section  of  Canada. 

Mr.  Nesbitt,  who  succeeds  Alex. 
Fasken  In  the  presidency,  has  taken 
an  active  part  in  the  northern  power 
situation  for  some  years,  having  fore¬ 
seen  the  big  development  which  was 
likely  to  take  place.  The  Investment 

his  father.  Captain  R.  E.  Gosse,  when 
he  was  nine  years  of  age.  To-day 
Mr.  Gosse  is  head  of  the  Gosse  Pack¬ 
ing  Company,  Limited,  whose  salmon 
pack  in  1295  was  the  second  largest 
of  that  of  any  Canadian  fishing  and 
packing  company,  being  exceeded 
only  by  that  of  the  Canadian  Fishing 
Company,  Limited,  —  the  Canadian 
subsidiary  of  the  New  England  Fish 
Company,  Inc. 


banking  house  of  which  he  is  one  of 
I  the  heads,  has  been  actively  asso- 
I  elated  with  the  financing  of  power 
'  developments  in  various  sections  of 
I  Canada  from  Quebec  tc  British  Co¬ 
lumbia,  with  the  result  that  this  new 
opportunity  for  expansion  proved  in¬ 
viting. 

In  addition  to  the  presidency  of 
Northern  Ontario  Light  and  Power, 
Mr.  Nesbitt  is  also  president  of  th*- 
Canada  Northern  Power  Cm-pora- 
tion;  Northern  Canada  Power  Com-  • 
pany:  Ottawa  and  Hull  Power;  Otta¬ 
wa  River  Power;  East  Kootenay  ‘| 
Power;  Ottawa-Montreal  Power;  j 
Power  Corporation  of  Canada,  and  • 
Quinze  Power.  He  is  also  a  direc¬ 
tor  and  member  of  the  executive 
committee  of  such  companies  as  i 
Southern  Canada  Power  Co.;  Winni¬ 
peg  Electric;  Manitoba  Power;  and 
Dominion  Power  and  Transmission. 
These  properties  are  distributed  j 
through  the  provinces  of  Quebec,  On¬ 
tario.  Manitoba  and  British  Columbia,  . 
practically  from  the  Atlantic  to  the  , 
Pacific.  These  companies  have  an 
Installed  capacity  of  over  400,000 
horse  power,  with  an  ultimate  capa¬ 
city  of  600.000  horse  power,  and  with 
gross  revenues  of  over  $15,000,000 
and  capitalization  of  over  $200,000,- 
000. 


X — Operating  deficit  In  June.  1925. 


News  of  the  Week 
Relating  to  ~  - 


SECURITIES 


a  seasonal  falling  off),  recorded'  British  Columbia  Electric  Railway  over  the  previous  12  month  period,, 
heightened  activity  on  the  date  under !  Company,  Limited  i—Gross  earnings  while  net,  at  $5,881,023,  was  up  by 
review,  the  gains  in  construction,  ©f  the  company  and  its  subsidiaries  $1,029,013.  j 

manufacturing  and  transportation  be-  for  the  month  of  May,  1926.  are  re- 

Ing  most  noteworthy.  ported  at  $966,372.  an  Increase  of  Winnipeg  Electric  Company  1 1 

-  Ontario^  According  to  statistics  |45_gg4  ever  May,  1925,  and  net  in-  Gross  earnings  of  the  company’s ! 
receivM  from  ,..69o  employers,  their  come  as  $234,855,  a  decrease  of  $9,-  three  utilities  during  the  month  of  j 
payrolls  Included  344.441  workers,  as  54g  over  the  corresponding  month  of  June,  1926.  show  an  increase  of  $29.- 
ag:ainst  3^,118  a,t  the  beginning  of  year.  Aggregate  groas  earnlngi;  052  over  the  saane  month  of  the  pre- 
June.  This  increase  was  not  aa  from  July  1  to  May  31,  1926,  are  vious  year,  while  during  the  six 
large  as  that  registered  on  July  1  of  g^own  at  $11,975,677,  as  compared  monthe’  pertod,  namely,  January  let; 
•  a  year  ago.  but  the  index  then  was  $10,355,610  for  the  same  period  to  June  SOth,  there  is  an  Increase  of  j 
over  five  points  lower.  Manufac-L,j  ^3,5.  Aggregate  net  earnings  for  $114,583.  The  net  earnings  from; 


turing  transportation  and  construe- same  period  appear  as  $3,137,290,  operation  after  providing  for  oper- 
^  considerable  number  Ln  increase  of  $134,849  over  the  cor-  ating  expense*,  taxe*.  etc.,  show  an 
of  additional  workers;  the  customary  --gnondln''  neriod  of  a  vear  ago  Increase  of  $16,134  during  the  month  ; 

mid-summer  losses  in  logging  camps,  ®  of  June,  and  an  increase  of  $195,232 1 

however,  offset  part  of  this  gain.  Alaham*  Power  Comnanv:  Gross  'f®''  t*'®  si*  months’  period,  when 

Prairie  Provinces. — Marked  ®®tlv-  .  ,  ..  report-  compared  wkh  the  same  month  and 

Ity  In  construction.  ai^  smaller  ta-Lj  y,.  Southeastern  Power  and  Period  of  the  year  1925.  Net  income  j 
creases  on  steam  rail'ways  and  in  company  for  the  month  of  operation  after  providing  for  | 

“a^  afcounfed'CTTs'^o^eT^^^  arnoumed’to  $1,939,529,  an  In-  operating  expenses  and  flxj^  char- 1 

sioJ  in  the  PrL^  ‘^'‘ease  of  $111,469  a*  compared  with  ’ 

Sion  In  the  Prairre  Provinces,  734  .  nneraHng  ex-  month  of  June  of  $11,308,  and  for 

3  8n"  thTnrecTiind  pens4s  of  $531,648.  ^et  teethe  month,  ‘^e  six  months’  period  an  increase  of 

ionth  We  tnrtix  et  at  $597,981.  showed  a  gate  of  $84.-  *77.089. 

r,.  "  707.3.  was'  2  months  ended  June 


over  11  points  higher  than  on  the  tii 

corresponding  date  in  1925.  when  less'  822.19^  3^^^^  -  « 


pronounced  expansion  was  indicated. 
British  Columbia.  —  Further,  but 


ted  $12,-  English  Electric  Company  of  Can- 
$3,044,980  ntla.  Limited, — A  volume  of  orders! 

_  booked  for  1926  quite  considerably^ 

ahead  of  the  volume  for  the  samel 


more  moderate  improvement  was  pjoyment  continued  to  bo  much  np-j^d  of  19‘’5  is  reported  for  the- 
noted  in  British  Columbia  of  which  higher  than  on  the  corresponding  To^^any  by  the  pre^dent,  R  A  ' 
tha,  m  manufacturii4f  and  cons^truc-,  date  of  last  year.  Stinson.  Mr.  Stinson  also  reports' 

tion  was  the  most  important.  State-  Windsor  and  the  Other  Border  that,  in  addition,  the  number  and 
ments  were  tabulated  from  6o.  em-,  cities.— Automobile  factories  laid  off  [class  of  Inquiries  are  better  than  fori 
plovers  whose  staffs  aggregated  78,-  a  comparatively  small  number  of  last  vear.  It  is  the  hope  of  the! 
60o  persons,  compared  with  77.802 1  workers,  but  there  were  gains  In  con-  company  that  this  condition  Villi 
on  June  1.  Rather  greater  gains ,  gtrv.ction  and  some  other  groups,  continue  with  Increased  earnings  and  i 
were  indicated  at  the  beginning  of.  The  result  was  a  decline  of  125  per-  corresponding  benefits  to  the  share- j 
Jvly  of  last  year  but  the  situation  sons  In  the  payrolls  of  the  78  cm-  holders,  as  the  only  complaint  in  the 
then  was  not  so  favorable.  ■  pioyers  whose  statistics  were  receiv-  past  has  been  the  insufficient  volume 

Employment  by  fltles.  led  and  who  had  11,980  workers.  Con-  of  business  offering. 

An  analysis  of  the  returns  for  greater  activity  was  Indi- 

eight  cities  shows  that  there  was  7^^®'  „  .Algoma  Steel  Corporation.  —  With 

slight  curtailment  in  Windsor  and,  Winnipeg.—  Another  but  smaller,  Intention  of  permanently  enter- 
the  other  Border  Cities,  and  Vancou- '  7”  employment  was  noted  in  ,  jjjg  domestic  coke  manufacture, 

ver,  while  in  Montreal.  Quebec,  Tor- ! "’Tiere  .67  employers  .idd.,  corporation  has  let  the  contract 
onto.  Ottawa.  Hamilton  and  Winnl-'f^  3*7  persons  to  their  staffs,  bring- ^  screening  plant  to  Heyl 
peg  improvement  was  registered.  I  >ng  them  to  .6.966  on  July  1.  Mod-i^  Patterson,  of  Pittsburgh,  at  a  cost 

•Montreal.—  Manufacturing,  con-  improvement  Vas  shown  in  ^  $250,000.  it  is  announced  by  Man- 

struction.  trade  and  services  afford- ; '’^®“^‘®®7urlng,  communication  j  p  Jones.  The  new  plant, 

ed  more  employment,  but  shipping ;  sri'“ri7on  and  trade.  The  index  ivas  j  will  permit  the  distribution  of 

and  longshore  work  was  slightly  nearly-  13  points  higher  than  on  ihej  between  150.000  and  175,000  tons  of 


I  coke  a  year,  is  expected  to  be  ready  i 


less  active.  Statements  were  of  last  year.  \coke  a  year,  is  expected  to  be  readv 

piled  from  693  employers  with  ng..  Vancouver.— Aery  little  change  operation  about  the  middle  of' 

621  workers,  or  1,595  more  than  on '  ®’7uatlon  was  registered  In  *  an-  xovember.  The  capacity  of  the' 
June  1.  The  index  number  of  em-  CO^^er;  222  firms  employed  24,921  p^^ent  plant  Is  about  60,000  tons  a; 
ployment  In  Montreal  was  higher  on ' ®®  compared  wl^  .d  OU'  m  The  company  is  now  accumu- 

the  date  under  review  than  in  any  7*^®.  Preceding  month.  Trade  was  i^ting  a  cargo  of  domeetlc  coke  for 
other  month  since  the  record  for  the  rr^ner  more  active,  while  shipping  distribution  in  the  west  which  will 
cities  was  begun  in  1922.  v  7.®  ®7™P7oy-ment  war.  much  forward  about  the  first  of  August.  I 

Quebec.—  Employment  in  Quebec ,  brisker  than  on  July  1,  1925,  al-  completion  of  the  new; 

showed  an  Improvement,  chiefly  in  |  Enough  gains  were  then  recorded.  screening  plant,  the  manufacture  and  I 
transportation,  while  boot  and  shoe;  Employment  hy  Indnstries.  shipping  of  an  Immense  amount  of 
factories  continued  to  be  affected  j  Manufacturing.  —  Employment  in  coke  will  create  considerate  busl- 
by  the  Industrial  dispute  still  in  ex-  manufactures  on  July  1  showed  the  ness  for  the  Algoma  Central  Railway, 
Istence.  The  payrolls  of  the  87  re-jEixTh  consecutive  increase  recorded  Vhich  contemplates  running  a  coke 
porting  firms  aggregated  8,893  on  j  this  year;  the  situation  wa^  more  special  to  the  east. 

July  1,  as  compared  with  8.283  em- 1  favorable  than  at  any  time  since 

ployees  In  the  preceding  month.  Ac. '  1920,  the  Index  standing  .at  over  six  Granbv  fonsolld.  Mining.  Smelt- 

tlvity  was  greater  than  on  the  cor-l  points  higher  than  on  July  1.  1925.  Power  Tompany  Limitedi 

responding  date  of  last  year.  Lumber  mills  registered  the  greatest  Prospective  Improvement  In  the 

Toronto. — The  number  of  persons  Improvement,  while  there  were  also  market  forjoopper  as  well  a«  cur- 

employed  by  the  778  co-operating  es-  important,  gains  in  food,  pulp  and  rent  stability.  Is  a’blg  factor  In  the 

tablishments  In  Toronto  was  97,610,  paper,  electric  current  and  non-fer-  present  situation  surrounding  the 
against  97.141  in  their  last  report,  fous  metal  works.  Employment  in  company.  The  company  is  making 
The  most  marked  expansion  took  iron  and  steel  plants  regularly  de-  considerable  progress  in  the  matter 

place  In  manufacturing  and  construe-  dines  at  midsummer,  but  the  losses  of  expanding  Its  production  at  Any- 

tion,  Vhlle  retail  trade- showed  mid-  on  the  date  under  review  were  the  ox  and  Allenby.  Work  of  increasing 

summer  dullness.  Employment  was  smallest  reported  on  July  1  of  any  canacltv  at  the  former  mill  from  th« 

better  than  at  the  beginning  of  July,  year  of  the  record.  The  working  present  level  of  3,090,900  pouftds  of 
1925,  »-heu  gains  were  also  re-  forces  of  the  3,825  manufacturers  fur-  copper  per  month  Is  progressing  sat- 
corded.  nlshing  furnlphlng  data  totalled  isfactorlly,  and  part  of  the  higher 

Ottawa.— Further,  but  less  pro-  469,048  operatives,  as  compared  with  capacity  will  be  in  operaUon  this 

nounced  Increases  were  noted  in  Ot-  462,746  on  June  1.  summer, 

tawa,  according  to  data  from  126  Logging. — There  was  a  reduction 

employers,  whose  staffs  rose  from '  of  3,768  men  in  the  staffs  of  the  212  Gilman  Fanfold  Corporation,  LIm- 
10,476  workers  on  June  1,  to  10,681  reporting  logging  firms,  whose  pay-  itedi  The  common  and  preferred 
at  the  beginning  of  July.  There  rolls  included  17,047  at  the  beginning  stocks  of  the  company  have  been 
were  general,  though  fairly  small  of  July.  This  decrease  was  smaller  morlng  higher  in.  unison  on  the  To- 
gains  in  manufacturing,  construction  than  that  noted  on  the  correspond-  ronto  Stock  Ebcchange.  The  common 
and  communication.  The  situation  ing  date  in  1925,  when  employment  has  advanced  from  129  to  126  te  the 
.  was  slightly  more  favorable  than  on  was  in  rather  less  volume.  past  few  weeks  and  the  bid  for  the 

July  1  of  a  year  ago.  Mining.— Further  recovery  was  preferred  shares  has  been  Increased 

Hamilton. — The  trend  of  employ-  sboVn  In  coal  mining,  and  there  were  from  123  to  127%  in  the  same  pe- 
ment  in  iron  and  steel  works  was  slight  gains  fti  otlier  branches  of  the  rlod.  Gilman  preferred  is  converti- 
decldedly  upVard.  while  minor  mining  Industry.  Returns  were  ble  into  common,  share  for  share,  at 
changes  only  were  registered  In  compiled  from  306  operators  with  any  time  at  the  option  of  the  holder 
other  industries.  An  aggregate  42,328  persons  in  their  employ,  as  and  any  move  Into  common  is  natur- 
worklng  force  of  29,722  persons  was  against  41,651  in  the  preceding  ally  reflected  In  the  market  for  the 
reported  by  the  200  firms  making  re*  month.  More  extensive  gains  were  preferred.  Dividends  on  the  eom- 
tums,  compared  with  29,254  in  the  indicated  on  July  1  of  last  year;  tbs  mon  are  baing  paid  at  the  rate  of  6 
preceding  month.  The  level  of  em-  Index  then  was  slightly  higher.  per  cent  per  anniim  and  on  the  pro- 


go  forward  about  the  first  of  August,  j 
After  the  completion  of  the  new' 
screening  plant,  the  manufacture  and  I 
shipping  of  an  immense  amount  ofj 


NEW  ISSUE 


GATINEAU  POWER  COMPANY 

*6%  Sinking  Fund  Gold  Debentures 


Dated  June  15,  1926 


Due  June  IS,  1941 


Interest  payable  June  I5th  and  December  15th  in  New  York  and  Boston  in  United  States  gold  coin  and  in  Montreal  and  Toronto 
in  Canadian  gold  coin.  Redeemable  at  any  time  at  the  option  of  the  Company  in  whole  or  in  part  on  thirty  days’ 
published  notice  at  105  up  to  and  including  June  15,  1931  and  thereafter  at  %%  less  each  succeeding  year, 

'  plus  accrued  interest  in  all  cases.  Coupon  Debentures  of  denominations  of  $1000  and  $500,  register- 

able  as  to  principal  only,  interchangeable  in  like  principal  amounts. 

MONTREAL  TRUST  COMPANY,  MONTREAL,  TRUSTEE. 

SINKING  FUND:  The  Indenture  will  provide  for  a  cumulative  semi-annual  Sinking 
Fund,  payable  in  cash  or  Debentures  at  the  current  redemption  price  beginning 
June  1^  1927,  estimated  to  retire  well  over  40%  of  these  Debentures  prior  to  maturity. 

The  following  information  is  summarized  by  Mr.  A.  R.  Qraustein,  President  of  the  Company: 

Company  t  Gatineau  Power  Company,  a  Quebec  corporation  and  a  wholly  owned  subsidiary  of  Interna¬ 
tional  Paper  Company,  will  own  in  fee  or  hold  through  long  term  governlment  leaseholds 
water  power  sites  in  the  Province  of  Quebec,  with  an  aggregate  potential  capacity  in  excess  of  700,000  h.p. 
The  Company  is  now  undertaking  a  development  program  calling  for  the  completion  by  the  fall  of  1928 
of  four  hydro-electric  plants  with  an  initial  aggregate  installed  generating  capacity  of  397,500  h.p.,  of 
which  373,500  h.p.  is  on  the  Gatineau  River.  This  river,  one  of  the  most  important  power  rivers  in  Quebec, 
enters  the  Ottawa  River  from  the  north  in  the  vicinity  of  the  City  of  Ottawa.  Two  of  the  developments 
with  over  half  the  initial  capacity  lie  within  seven  miles  of  that  city. 

Power  Contracts:  Contracts  for  the  sale  of  over  90%  of  the  primary  power  to  be  generated  by  the 
initial  installations  at  these  four  plants  have  already  been  executed  with  the  Hydro- 
Electric  Power  Commission  of  Ontario,  the  Canadian  International  Paper  Company  and  the  Canada 
Cement  Company,  Limited,  and  the  balance  is  expected  to  be  readily  absorbed  in  the  adjacent  power 
markets.  The  Trust  Peed  under  which  the  First  Mortgage  Bonds  of  Gatineau  Power  Company  are  to  he 
issued  will  contain  provisions  limiting  and  defining  the  conditions  under  which  certain  changes  may  be 
made  in  these  contracts  in  order  to  introduce  the  reasonable  flexibility  desirable  in  long  term  contracts. 

Upon  completion  of  all  four  power  plants  and  the  delivery  of  the  ultimatp  amount  of  power  under 
the  contract  with  the  Hydro-Electric  Power  Commission  of  Ontario,  it  is  estimated 'that  net  earnings 
of  the  Company  available  for  interest  and  reserves  will  exceed  $5,400,000  per  annum,  or  over  twice  the 
combined  annual  interest  requirements  on  the  entire  $37,500,000  First  Mortgage  Gold  Bonds  and  $12,500,- 
000  6%  Gold  Debentures  issuable  against  this  initial  construction  program  and  that  the  thirty-year 
cmitract  with  the  Ontario  Hydro-Electric  Power  Commission  will  alone  produce  annual  net  earnings  for 
interest  and  reserves  over  1}4  times  such  interest  charges. 

Guarantee  of  Completion:  A  deposit  sufficient,  in  accordance  with  carefuL estimates  checked  by 

independent  engineers,  to  provide  funds  *.  for  the  completion  of .  the 
present  development  program  up  to  the  initial  capacity  of  397,500  h.p.  will  be  held  in  escrow  so  long  as 
required  subject  to  withdrawal  as  expenditures  are  made  for  this  purpose.  This  deposit  will  be  composed 
largely  of  carii,  and  the  balance  will  consist  of  $12,500,000,’ (the  portion  of  the  initial  issue  not  being 
sold  at  this  time)  of  the  Company’s  First  Mortgage  ^nds,'  International  Paper  Company  agreeing  to  find 
purchasers  for  these  Bonds  as  additional  cash  is  required.  International  Paper  Company  has,  furthermore, 
guaranteed  to  provide  any  additional  funds  which  may  be  necessary- for  the  completion  of-tbis*initial 
development  program. 

Capitalization:  (Upon  completion  of ^ the  present  program) 

STOCK:  Outstanding 

Common  (no  par  value) . .  vySOO.OOO  Shares* 

Preferred,  6%  Cumulative. . . $25,000,000*  " 


Outstanding 

;:prvy500,000  Shares* 
-Wv.  $25,000,000* 

$12,500,000 

$37.500,000t 


FUNDED  DEBT: 

6%  Sinking  Fund  Gold  Debentures.*...,...-.,,*  — . ...  .  .t^.  .  $12,500,000  / 

First  Mortgage  Gold  Bonds,  5%  Series  due'1956 . . .  $37,500,000t 

•  All  owned  by  International  Paper  Company  except  directors*  qualifying  shares.  ” 

t  Includes  $25,000,000  of  Bonds  being  offered  at  this  time  and  $13,500,000  additional  to  be 
Issued  and  held  in  escrow.  Further  First  Mortgage  Bonds  may  be  issued  under  the  conservative 
restrictions  of  the  Trust  Deed. 

International  Paper  Company:  International ' Paper  Company  with  its; subsidiaries  is 'the largest 

manufacturer  of  paper  in  the  world  and  one  of  the  largest  holders  of 
water  powers  in  North  America.  The  capacity  of  its  paper  mills  is  more  than  twice  as  great  as  that  of 
any  other  company  on  this  Continent.  Upon  completion  of  the  present  development  program  of  Gatineau 
Power  Company,  International  Paper  Company  with  its  wholly  owned  subsidiaries  will  have  developed 
water  powers  with  a  total  installed  capacity  of  almost  600,000  h.p.  (500,000  h.p.,  <  hydro-electric  and 
100,000  h.p.,  hydraulic)  capable  of  being  increased  through  further  development  at^  through  the  utiliza* 
tion  of  undeveloped  sites  to  about  1,400,000  h.p. 

WE  RECOMMEND  THESE  DEBENTURES  FOR  INVESTMENT  ' 

PRICE  99H  and  interest,  YIELDING  6.05% 

These  debentures  are  offered  for  delivery  u>hen,  ns  and  if  issued  and  received  by  us  and  subject  to  approval  *f 
counsel,  heffol  inatters  in  connection  with  the  Indenture  and  the  issue  of  debentures  thereunder,  are  to  be  passed 
upon  for  the  Bankers  by  Messrs.  Bushmore,  Bisbee  and  Stern,  New  York,  and  Messrs,  hafleur.  MocDougnll,  Macfariane 
and  Barclay,  Montreal,  and  for  the  Company,  by  Messrs.  Davis,  Polk,  Wardwell,  Gardiner  and  Reed,  New  York,  and 
Messrs.  Brown,  Montgomery,  and  McMichael,  Montreal.  The  Gatineau  River  properties  have  been  examined  and  the 
program  for  their  development  approved  by  the  J.  G.  White  Engineering  Corporation.  It  is  anticipated  that  tern, 
porary  debentures  or  interim  receipts  wUl  be  available  for  delivery  on  or  about  August  IT.  1926. 

Harriss  Forbes  &  Company 

Iiiinlted 

Drury  &  Co.  Wood,  Gundy  &  Company 

Llmltpd 

Royal  Securities  Corporation  Hanson -Bros. 

Limited 

Domiilion  Securities  Corporation  A.  E.  Ames  &  Company 

Limited  Limited 

Nesbitt,  Thomson  &  Company  The  National  City  Company 

Limited  Limited 

Rene-T.  Leclerc  Greenshields  &  Co. 

laeorporfe 
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Gatineau  Power  Company 

b/p  Sinking  Fund  Gold  Debentures 

Due  June  15th  1941 

Price;  99^  and  accrued  intereatf 
yielding  6.05% 

Fu/f  particulars  on  request 

i7  HANSON  BROS.  S 


TO  INVESTORS 


French  Municipal  Dollar  Bends,  i  nothing*  paid  on  the 

j.,  „nur  ,:f  Ih-  nvUnnk  /or  i ‘here  appears  to 

\  rrmt  h  If  1/ ,11,  (no;  Tlnllnr  TlnnrU 


\\’h.ri.t  in  t/niir  '■/  Ihr  nuflnnk  for', 

i'rrttrh  Muiiiiip'il  tinllnr  fSninls,  imrt 
rnprciniljl  thn  Soisxons  inxur,  in  y.rv  'if , 
fhr  prrsrvt  riistf urhunce  ill  Frrncl)  r.r-  i 
i  li.niigr  ^ — Pnrisi'in,  Mniitrcnl.  i  ' 

An.swer; — J-'rankly  wo,  cxprri,  to  roe! 
i  the  listed  municipal  boiul.-^  of  K  rone  It  ' 


prererred  stock  is  now 


Canadian  Radiators  Limited, 
Etc. 

I  have  been  deeply  interested  in  pour 
Hints  to  Invr,stors’’  pane  and  have 


Hi  per  cent,  in  arrears,  or  about 


vhanae  ? — Parisian.  .Montreal.  j  '  .Stll’.'.ono.  or  .tu.st  half  the  face  value  kindly  Inform  me  what  you-  think] 

Answer— Franklv  wr  oxpoc,  to  -eel  follotciny  investments:  The] 

the  listed- muripal  bond.,  of  Kmne,"  tnav 

cities  .soil  off  somewhat  f'lrther  iiiii  i  '  bonds,  at  par  $100,  of  The  Canadian 

York  imless  there  is  definite  I  *  ^  *  1  Hsdiators,  T-jimited,  One  shone  eoptmon 

i\e-e  torK,  unic.ss  tnere  is  .t  dftmitei  business  of  Canadian  LiOcomo- 


New  York,  unless  there  is  a  definite 
improvement  In  the  franc  in  the  near 

future.  r.onds  of  Marseille.^  nor, leaux  ended  „  . 

and  Lyons  were  scllmer  a  day  or  two!  3^,  pro.spects  for  further  ^ '» 

ago  at  a  yield  of  8.75  to  s.s.',.  while  ^rc  fair.  The  accounts  column,  also 

corresponding  German  cities,  whose ,  uMch  is  the  best  iin-e.stment  of  the 

outlook  for  the  early  futme  mu.sl  b«  ,  available,  but  the  payment  of  the  reg-  folloi^>»d  tieo-Ainericaii  Telephone 
a.dmitted  to  be  much  more  .se, one.  were  ^  dividend  and  a  2  per  o-><^Td'-'naph.  whleh.pays9  percent.. 

selling  to  yield  from  o.8o  to  The  |  dividend  on  the  common  stock  ''7"’  P'^’'  f'-’f 

firmne.s.s  of  the  k  rench  bonus,  mo.st  of!j^  1924-26.  caused  a  drop  of  of  Canada,  which  tmys  8  per  cent.. 

which  have  lost  only  8  paints  from  ;  balance,  ■’'^irabout  fiai.OO  per  .share.  I  am 

he  price  at  which  they  were  issued.  |  3^0  common  divd-  1,000  shares  of 

is  a  gratifying  evidence  of  ,h,.  l^alth  j  preferred  divl-  Hmjiw  Co.  a.t  in  cents  per 

of  the  Amen,^n  iuve.stor  in  'Us  'iltun- j  (^^Ich  totalled  $105,000)  having  I'®"  "/ 

ate  future  oflM-an.-c.  a  faith  which  we  ^een  paid  out  of  previous  balance.  The  ^ostment  as  a  spemUaliwn  f-A.  W.. 
ent^ely  .Share:  but  the  fact  has  to  be  ^33^.5^  however,  was  a  poor  one  « 

♦  ^or  railway  eeiulpment  companies,  and  Answ'er: — The  Canadian  Radiators, 

ion  can  ®  'Y,.  near  year  just  ending  has  been  const-  Limited,  appears  to  have  good  proa- 

u  uic,  f^me  o  cse  c  es  rna,\  a\e  petter,  while  prospacts  are  for  peots  but  Is  an  entirely  new  Knder- 

J  "  securing  j  fa^jrly  extended  period  of  active  busV-  taking,  and  we  do  not  feOl  equal  to 


iiegiigioio.  B^diators,  Limited,  one  share  common 

The  business  of  Canadian  Locomo-  pa-par-valuc  given  with  each  $100 
live  Company.  Limited,  has  been  much 


What  is  meant  by  "Katy”  as  quoted 
in  the  .  S.  A.  Tty.  fttork  column,  also 


INVESTMENT  SECURITIES 


FOUNDED 

188.3 


330  Bay  St. 
TORONTO 

Adelaide  5819 


160  St.  James  St. 
MONTREAL 
Main  8071 


63  Sparks  St. 
OTTAWA 

Queen  8123 


FOUNDED 

1883 


Associated  Gas  and  Electric 
'  System 

Fsimded  in  1852 

They  Thought  Stone»  Had  Souh 
But  It  Was  Electricity 

In  588  B.  C.  the  famous  philosopher,  Thales  of 
Miletus,  suggested  to  his  companions  that  a  stone 
might  have  a  soul.  He  was  attempting  to  explain 
why  the  “stone”  which  came  from  Phrygia  attracted 
chips  of  iron.  This  was  the  beginning  of  an  interest 
in  elecld'icity. 

More  Progress  in  Last  25  Years 
Than  in  the  Previous  2,596 

The  centuries  that  have  elapsed  since  tills  early 
experience  show  how  slowly  progress  has  been 
achieved.  It  is  only  within  the  last  26  years  tiiat 
electricity  has  come  to  be  widely  used. 

Electricity  has  led  to  higher  wages,  shorter  hours, 
and  more  comfortable  living  because  it  has  enabled 
each  man  to  produce  more.  It  has  lessened  drudgery 
and  made  it  possible  for  more  people  to  lead  happier 
and  more  productive  lives. 

The  extent  to  which  the  Associated  System  is  par¬ 
ticipating  in  furthering  the  use  of  electricity  is  evi¬ 
denced  by  the  addition  of  33,000  new  customers  dur¬ 
ing  the  past  year  and  by  an  increase  of  22%  in 
electrical  output. 

Associated  Gas  and  Electric  Con^mny 

Write  for  our  booklet,  "Intorestm^  Foett." 
g  A*8*tiat«l  6u  u4  Bectric  SmwMm  CHiaaa* 

61  Broadway  New  York 


soiling  to  yield  from  To  to  The|^^„^  dividend  on  the  common  .stock 

fii^ne.s.s  of  the  kronch  ^no..  mo.st  of  ,32^.26.  caused  a  drop  of 

whicb  have  lost  on  y  8  points  'rorn  ; 

he  price  at  which  they  were  issued.  |  3^0  common  divd- 

r  a  gralif.ving  evidence  of  ih,.  I^^tth  ^  preferred  divl- 

|of  the  Amen,^n  inve.stor  in  'iltim- j  $105,000)  having 

late  future  of  I' ranee,  a  faith  which  we  L  ,,  ... _ 

,  ...  been  paid  out  of  previous  balance.  The 

entirely  share:  but  the  fact  ha.s  to  be  ^ 

.  .  year  1924-5,  however,  was  a  poor  one 

faced  that  unles.s  the  exchange  .situa-  7  .,  . 


j  Title  Guarantee  &  Trust.  |  V^ar  ?924-r  however,  was  a  poor  one  P  Q  I 

I  Corporation  Mortgage  Ceiiifi-  that  unles.s  exchange  .situa-  railway  equipment  companies,  and  Answer:— The  Canadian  Radiators.  I 

cates.  ij'7  regulated  w  thm  the  near  been  eonsi-  Limited,  appears  to  have  good  proa- 

Knclosed  please  find.  $3.00  to  rcictc  I  Irave'^'diTfl^mn-  in '^securing  Uie'reouV  bettor,  while  prospects  are  for  peots  but  Is  an  entirely  new  Koder- 

my  su.bscription  for  another  year  to :  fjtp  e-old  or  foreign  cxcl^n^e  with  a  fairly  extended  period  of  active  busl-  taking,  and  we  do  not  feOl  equal  to 

The  financial  Ti-^s  I  *  ki  ?  ♦  ,u  ^u-i  pesa  recommending  the  bonds  of  a  new  In- 

,  ,  '  which  to  pay  their  coupons,  while  the  "  “  .  j  ■.  w,  . 

I  am  taking  the  liberty  to  enclose ;  .},»  Kceiirities  are  held  in  the  Much  the  same  general  considera-  dustrtal  organization  as  .suitable  for 

a  folder  I  received,  and  would  like  ;  United^ .States"^ win  cert«"nl.v  not  in"  tions  apply  to  National  .Steel  Car.  I  the  ordinary  .small  investor. 
yovr  opinion  as  to  the  safety  of  these  ^  anxiety  of  the  taxpayers  I '^hi-s  company  In  the  year  ended  June  “Katy”  is  the  stock  market  nick- 

I  lQan.s,  or  "Mortgage  Certificates”  as ,  impoverish  themselres  unduly  in  I  3®’  had  an  operating  loss  of  over  name  for  the  Missouri,  Kansas  and 

j  they  arc  railed.  My  rrnsoit  for  being  ■  oi-der  to  pay  them.  The  situation  in  ■  to  which  had  to  be  added  bond  Texas  Rail-wai'.  who.se  stock  appears  at 

,  rather  skeptical  is  they  guotrantec  a  j  jcrance  is  such  tto.t  nb  further  loans  ^  interest  of  $84,100  and  depiYciation  of  the  moment  to  be  rather  an  attractive 
j  rather  high  rate  of  interc.st.  Is  the  !  the  T'nlted  States  are  likely  to  be  I  $67,000,  the  net  loss  for  the  year  being  investment  for  enhancement  in  price. 


fairly  extended  period  of  active  busV-  taking,  and  we  do  not  feed  equal  to 
,sa  recommending  the  bonds  of  a  new  in- 

Much  the  same  general  considera-  dustrial  organization  as  .suitable  for 
ms  apply  to  National  Steel  Car.  the  ordinary  .small  investor.  [ 

lis  company  In  the  year  ended  June  “Katy”  is  the  stock  market  nick- i 


rather  high  rate  of  interc.st.  Is  the ! 


I  "T.  B.  Macaulay”  mentioned  a.s  n  j  contemplated  unless  definite  and  sub-  $1®".5,T4.  The  corapany  is  still  carry-  This  enhancement  depends,  howovgr.  I 
jdirenfor  the  fiun  lAfe  president?  —  I  stantial  revenues  of  the  government !  among  its  assets  an  Item  of  $25.T,-  upon  the  siicces.sful  development  of  I 
j-1..  Quebec.  j  handed  over  to  trustees  to  secure'  claims  against  the  French  Re-  projects  for  the  unification  of  this  line  I 

j  Ansxver; — The  first  mortga.ge  Cer-  pgy,^gj,^  rp^p  issyp  of  the  City  |  Public  and  the  Paris,  Lyons  and  Modi-  with  the  Kan.sas  City  Southern  and  | 

I  tificates  offered  by  the  Title  Guarantee  Solssons,  which  is  described  a'g !  terranean  Railway.  The  company  has.  other.s.  The  actual  net  operating  in-; 
land  Trust  Corporation  of  Canada  are  "secured”,  is  really  In  not  much  better  i  however,  only  a  moderate  liond  is.sue  <x)mc  of  the  K.  T.  was  substantially  I 
I  so  to  .speak  fractional  .shares' in  sped-  case  than' the  rest  of  the  French  muni-  of  $1.. 360,000,  and  practically  no  cur-  le.ss  in  the  first  five  months  of  192fi  j 

ftc  mortgages  on  good  real  estate  pro-  dpais  for  the  security  Is  merely  that  rent,  liabilities,  so  that  it  is  in  a  posl-  than  In  the  .same  months  a  year  pre-  ; 

perty,  usually  we  believe  residential, :  an  annuity  of  the  French  Govern-  Won  to  wait  very  comfortably  until  vioiis.  i 

iin  Montreal  and  suburbs.  They  arc  at  expressed  in  francs  and  averag-  -something  turns  up  in  the  way  of  c>n  the  face  of  it.  .Vmerican  Tele- | 

;  present  being  offered  at  6  per  cent,  j  j^g.  g  million  francs  per  annum  The  better  business.  We  should  say.  how-  phone,  and  Telegraph  at  142,  paying; 

jbut  the  rate  naturally  fluctuates  with  j  .^ajyp  gf  ^be  security,  therefore,  dim-!  ever,  that  any  dimdeiid  dtstributlon  $9.00  pci-  share,  is  cheaper  than  Roll  | 
jthe  prevailing  rate  for  good  mortgages  !  jj^j^bos  with  the  fall  in  the  value  of  Prospects  were  decidedly  remote.  Telephone  of  t'anada  at  138.  paying  I 

I  In  Montreaj.  The  company  has  one  of  ^be  franc  and  is  at  present  rather  less  j  The  Mexican  IJght  and  Power  Com*  $8.00.  It  has  to  be  remenihercd.  how-  1 

the  .strongest  directorates,  not  only  as  ^.ba^i  $200,000  yearly.  The  amount  of  i  pany,  Limited,  ha-s  now  for  several  ever,  that  the  Bell  Tolci>hone  of  Can-  | 

regards  business  ability  but  as  regards  ^^0  loan  Is  6  million  dollars,  so  that  I  years  been  successful  in  pa)-ing  the  ada  enjoys  the  advantages  of  rate  j 

I  financial  solidity  and  general  repnta-  the  interest  alone  calls  for  $360.noo  per  overdue  coupons  of  both  its  bond  regulation  by  the  Railway  Commission  I 
jtlon.  that  could  be  found  in  any  cor-  A  con.sideraWe  quantity  of  issues  as  they  successively  fell  duo  and  has  lieen  rerognized  as  cntillod  j 

I  ^ration  of  the  kind  in  Canada.  The  ^bese  bonds  was  taken  in  Canada  and  unde.r  the  terms  of  re-organization  of  to  earnings  at  the  rate  of  8  per  cent.  ' 

IT.  B.  Macaulay  whom  you  mention  ^bey  are  payable  at  the  Provincial  1921.  The  second  mortgage  coupons  on  its  capital.  This  m  sms  that  it  can 
I  Is  the  president  of  the  Sun  Life,  and  Bank  of  Canada.  Montreal,  and  the  are  being  cashed  seven  and  one-half  from  time  to  time  raise  new  capital  by  | 

all  of  the  other  directors  are  men  ex-  standard  Bank.  Toronto.  It  may  bo  years  after  their  due  date,  and  while  it  the  sale  of  additional  8  per  cent,  .stock  ! 

tremely  prominent  In  the  financial  and  ,bat  their  present  price  is  con-  was  agreed  tinder  the  re-organization  ♦.->  its  shareholders  at  a  price  of  not  I 

civic  life  of  the  aty  or  Province.  For  sj^^^a-bly  above  the  low  point  which  that  on  and  after  June  1,  1925,  the  le.ss  than  par.  thu.s  giving  the  .share-  j 

this  reason  we  believe  the  guarantee  jbey  reached  In  1923.  namely  K61.4,  and  contpany  .should  discharge  the  cou-  holders  the  advantage  of  valuable  | 

of  the  company,  which  Is  attached  to  would  not  be  surpri.sing  to  .see  them  pons  then  in  arrears  as  quickly  as  the  rights  at  each  such  distribution.  I'hus  , 
the  certificates,  to  be  an  Important  ^g  ^  nearer  to  that  low  point  funds,  in  the  opinion  of  the  Committee,  there  wa,s  made  in  1923  an  allotment  of  ! 


element  in  the  security  of  the  Invest-  j  ^^e  sufficient  to  ji 

ment.  Apart  from  that  guarantee,  1  y  y  ^bere  has  been  nr 

however,  the  investor  has  full  oppor-  _  _  _  _  r.ww.eau  no  t, 

tunity  of  satisfying  him.self  as  to  the  The  Canadian  Goodrich  Com-  ppcond  itiortg 
merits  of  the  indtxddiial  mortgage  in  j  pany.  Limited.  June  1  last  wa.s  C 

I  which  he  is  in-vesting.  The  Interest  j  what  is  your  ttiete  of  the  prospects  December  1,  1918 


are  sufficient  to  ju.stify  such  payment.  $6,400,000  at  par  and  amounts  of  ' 
there  has  been  no  such  expediting  of  almost  cquaj  size  were  allotted  at  in-  I 
the  process  up  to  the  present  time,  tervals  of  a  year  or  two  for  many  | 
The  second  riiortgage  coii-pon  paid- on  j'ears  both  before  and  after  the  War.  I 
June  1  last  wa.s  Coupon  No.  14.  dated  The  8  per  cent,  dlxddend  has  now  been  1 
December  1.  1918.  The  Issue  In  the  in  force  also  for  many  year.s.  The 


Consolidated  Sand  Company 

Limited 

7%  Cumulative  Redeemable  Sinking  Fund 
First  Preferred  Stock 

Price  to  yield  7%,  carrying  25%  Bonus 
of  Common  Stock 

Full  partioulara-  on  r«9ite«f 

Xhe  Equitable  Securities  Corporation, 

^  INVESTMENT  BANKERS  Limited 

152  St.  James  Street,  -  Montreal 
Telephone  Main  2614'*’ 


Re-Investing  to  Advantage 

A  little  anticipation  will  «prevent  unwise  haste  in  placing 
your  surplus  funds,  and  at  the  same  time  prevent  loss  due 
to  inaturin.g  funds  lying  idle.  Let  us  suggest  opportunities 
for  safe  and  profitable  Investment  for  funds  you  may  have 
shortly  available. 


rate  of  6  per  cent,  doe.s  not  appear  tOj/„;.  Canadian  Goodrich  Prrfri'red  ?  bands  of  the  public  is  £1,000.000  Ster-  company  s  at  present  engaged  in  an 
us  to  he  so  high  as  to  be  incompa-  j  tire  business  in  Canada  hern  that  there  is  about  $1,600,000  application  to  the  Railway  Commission 

ttble  with  virtually  complete  .safety  in  if-gtisfactory  this  year? — .U,  .s  .  fiand-  -coupon  Intere.st  overdue  on  this  for  an  Increase  in  certain  rates  on  the 
the  mortgage.s  represented  by  these  |  ,^,(^1,  .i.ssue.  not  to  mention  that  there  i.s  a  ground  hat  its  earnings  are  Insuffi* 

certificates.  The  difference  In  yield  j  Answer-— The  Canadian  Goodrich  further  £1,000,000  of  the  same  bsue  cient  to  yield  8  per  cent,  upon  its 

between  these  oertificatos  and  the :  Company.  limited  which  operated  for  in  the  hands  of  the  Mexico  Tramways  capital  Investment,  and  the  apipltca- 

j  better  grade  of  debentures,  based  upon  ;  months  of  1025  under  Companv.  The  comp.any’s  business  is  tion  Is  only  resisted  upon  the  ground 

,s  body  of  .s-tmiiar  mortgages,  t.s  Per- 1  Ames-Holden  Tire  and  reported  to  have  been  somewhat  more  that  the  company  Is  alleged  to  be  really 

h.aps  to  some  .slight  extent  offset  by  a  1  Rubber  Company.  IJmited.  is  under-  satisfactory  in  the  last  year  or  so.  but  earning  more  than  8  per  cent.,  and  not 

greater,  saleability  on  the  part  of  the  |^^^^^  ^  ^  controlled  by  the  Good-  In  view  of  the  excessively  disturbed  by  any  claim  that  that  rate  , of  earn- 

deN'ntures.  The  mortgage  certificate  1  Companv  of  the  TTnitcd  .States  state  of  Mexican  poHtlcs  and  the  ings  is  unreasonable.  The  dividend  Is, 

is  one  sult.able  to  the  class  of  Investor  I  ^b„  heavx-  arrears  of  bond  Interest,  we  therefore.  In  a  peculiarly  s’rong  po.si- 

who  would  find  an  ordinary  mortgage  I  of  the  common  stock  and  a  .shouid  say  that  the  prospects  of  the  tion.  and  when  assoelated  with  period-  , 

sa,tisfactOD'  for  hi.s  requirements  but  I  ^.b^  ^  preferred  common  stock  were  very  remote  In-  ical  distributions  of  right.s.  it  oonstifu- j 

I  likes  to  be  relieved  of  the  notarial  In- i  ^  Canadian  Companv.  Some  of  deed.  There  are  outstanding  60.000  te-s  a  much  higher  return  for  the 
I  ve.stigation.s  nnd  red  tape  and  also  of  Canadian  Preferred  however  Is  shares  of  7  per  cent,  cumulative  pre-  shareholder  than  appears  at  ftr.st  sight.  [ 
jthe  neee.s.sity  for  taking  the  understood  to  be  still  out.standing  in  ferred  stock,  par  value  $100.  and  lOO.-  Wc  believe  Fiske  Gold  Mining  Com- | 


000  j^haiTS  of  common  .stock  of  the  I  pany  to  be  one  of  the  more  attractive  I 


mortgage  or  none  at  all.  To  such  an  ^^^nada  The  company  started  the  000  shares  of  common  .stock  of  the  Pany  to  be  one  of  the  more  attractive 

inve.stor  It  appears  to  us  an  extremely  with  a  balance  sheet  deficit  same  par  value,  listed  on  the  New  of  the  mining  speculation.s.  owing  to 

I  at  isfactoiY  form  of  placement.  of  90,613.  It  had  a  trading  profit  dur-  York  Curb.  Recent  extravagant  na-  the  strength  of  Its  Board  ai  well  as  the 

,,***_*,  Ing  1925  of  $103,252,  which  was  just  tionalistic  legislation  by  tJie  Mexican  Iccatlon  of  Its  properly:  but  it  is,  of 

High-Grade  Bonds.  about  .sufficient  to  meet  the  interest  Government  has  decidedly  Impaired  coarse.  an^enUro  speculation 

J  have  received  your  Interesting  on  loans. on  first  mortgage  bonds  and  the  property  rights  of  foreign  com- 

papr.r.  Please  advise  me  if  my  sub-  on  Income  bonds.  It  was  therefore  panics  operating  in  Mexico.  The  assets  Silver  Spring  Brewery  Company, 

seription  has  been  pn.id  up  and  if  I  owe  necessary  to  add  to  the  deficit  the  sum  of  the  company  Include  $4,588,000  due  Limited. 

.something  now.  Would  you  advise  of  $30,000  reserved  for  depreciation  from  the  Afexican  G-ox-ernment  ajid  an 

seWng  $15,000  of  1937  Victory  Bonds  and  $90,613  for  writing  down  of  the  item  of  "Goodwill  iinomortlzcd  1-iond  Pleasr  give  me  some  information  on 

at  pre.sent  market  and  iniiest  in  some  inventories  to  factory  cost  and  other  i  discount  and  expen.so”  $22,912,076,  the  hands  of  the.  FHiicr  Spring  Breus'ry 

A.  1  bonds,  as  I  wnuld  stai  hold  $2(1.000.  .sundry- adjustments  which  took  place  !  which  t-wo  Items  considerably  more  Company.— Townsh.ipper.  Maoog.  Que. 

j  iriMi.f  Canadian  or  C.  S.  Investment  early  in  1925.  This  along  with  $2,021,  j  than  offset  both  the  preferred  and  An.swer: — The  first  mortgage  bonds 
[would  you  suggest  icith  fair  rett/.rn  excess  of  interest  charges  over  trading  |  common  stock.  gf  (be  Siiv-er  Spring  Hrewerv  Corn- 


year  1925  with  a  balance  sheet  deficit  same  par  value,  listed  on  the  New  of  the  mining  specuIaUon.s.  owing  to  1 
I  of  90,613.  It  had  a  trading  profit  dur-  York  Curb.  Recent  extravagant  na-  the  strength  of  Its  Board  ai  wcJ  as  the 
i  Ing  1925  of  $103,252,  which  was  just  tionalistic  legislation  by  tJie  Mexican  Iccatlon  of  Its  properly:  Iiul  it  is,  of 


Limited. 

Please  give  me  some  information  an 


An.swer: — The  first  mortgage  bonds  1 
of  the  Silver  Spring  Hrewerv  Com-  1 


and.  good  safety  in  .swell  T — W.  H.,  profit,  had  the  effect  of  increasing  the  Prodii<»rs  and  Refiners  Corporation  pany.  Limited,  Sherbrooke,  Que..  con-  : 
Mexico.  deficit  to  $154,088.  There  is  further  an  i-,  controlled  by  the  Prairie  Oil  and  stitute  an  issue  of  $200,000,  involving' 

Answer: — From  what  you  tell  us  of  accumulation  of,  arrears  on  preferred  Gas  Otnpany  which  has  a  ma.iority  an  annual  interest  charge  of  only' 
your  security  holdings,  you  are  cer-  ,s1,ock  from  J-anuary  1.  1923,  or  about  of  the  common  stock,  hence  the  mlno-  $14,000,  with  a  sinking  fund  provl.so 
tainly  entitled  to  better  yield  on  a  $55,000.  .As  a  re.suit  of  tho.se  transac-  rity.  shareholders  are  very  much  at  the  calling  for  another  $4.ooo.  The  net  j 
large  part  of  them  than  you  can  possl-  tion.s.  however.  the  company  -was  innrey  of  the  controlling  company,  profits  of  this  brewery  for  a  pond  | 
bly  obtain  from  Government  Bond.s.  placed  In  a  thoroughly  sound  financial  There  is  a  preferred  stock  ahc.id  of  many  years  past  have  averaged  $80.-  : 
If  you  desire  to  retain  a  really  high  position,  and  Its  only  important  un-  the  common  which  is  entitled  to  a  7  ooo  per  annum  or  over  four  times  the  ’ 
degree  of  seeurity  -we  .suggest  some  of  funded  liability  is  an  advance  of  $723.-  ppr  cent  cumulative  dividend  which  interest  and  sinking  fund  requirement,  j 
the  issues  of  the  electrical  power  en-  393  from  Its  affiliated  company.  The  jtas  l>een  earned  for  some  time,  but  is  and  this  without  the  benefit  of  tho  new-  ! 
terprlses  of  Canada.  The  first  mort-  B.  F.  Goodrirh  Company.  Ordinary  not  yet  being  rpid.  Both  the  preferred  financing  involved  in  the  $200,000  ! 
gage  bond  of  Gatineau  Power  offered  current  liabilities,  not  including  this  and  common  .seem  to  .be  to  highly  issue.  The  company  pos.se.s-scs  the' 
at  94  (5  per  cent,  bond.s.  due  1956)  was  I  item,  were  $936,210  .against  current  valued  at  present  stock  exchange  pri-  only  brewery  in  the  Kastern  Town- 1 
so  attractive  at  that  price  that  it  ap- j  assets  of  $1,867,043  at  the  end  of  1925.  cos.  ship.®,  its  nearest  competitors  being  in  i 

pears  to  have  been  over-subscribed.  It  should  be  mentioned  that  in  offset  r^oudreati  Gold  Mines.  Limited,  is  a  Quebec  and  Montreal,  at  distance.s  of 


What  the 
Market  Offers 


j  If  you  would  like  to  have 
!  before  you  a  diversified  list 
!  of  high-grade  bonds  avail- 
I  able  at  this  time,  let  us  send 
I  you  the  current  issue  of  our 
j  monthly  booklet  “Invest- 
j  ment  Securities.” 

j  Due  to  our  world-wide  con¬ 
nections  we  are  able  to  offer 
an  extensive  list  for  your 
consideration. 

Following  are  a  few  of  our 
recommendations : — 

Dominion  of  Canada 

Guaranteed 
(Issued  by  C.N.R.) 

5%  Bonds  due  February  1,  1954 
Price  to  yield  about  4.86% 

Government  of  the 
i  Argentine  Nation 

6%  External  Bonds 
I  Due  May  1,  1960 

I  Price  to  yield  about  6.02% 

I  Imperial  Japanese 
I  Government 

4'>o  Sterling  Loan 
'  Due  Jan.  1.  1931 

!  Price  to  yield  about  6.00% 

Canadian  Pacific  Rly. 

4'^%  Note  Certificates 
Due  December  15,  1944 
Price  to  yield  about  5.02% 

Duke-Price  Power 
Company 

6%  Bonds  due  May  1,  1966 
Price  to  yield  about  5.83% 

Paton  Manufacturing 
Company 

6%  Bonds  due  May  1,  1953 
Price  to  yield  about  5.85%  ! 

New  York  Steam  I 
Corporation  i 

5%  Bond.s  due  May  1,  1951 
Price  to  yield  about  5.90%  | 


;  The  above  bonds  are  offered  subject 
j  to  prior  sale  and  change  in  price. 

Orders  may  be  telegraphed  or  tele- 
I  phoned  at  our  expense.  Upon  re- 
I  (ptest  V)e  shall  be  glad  to  send  a  copy 
j  of  the  booklet  mentioned  above. 

Write  our  nearest  office. 

The  National  Gty  Company 

Limited 

'  Head  Office 

MONTREAL 

Xt.  James  and  Sr.  Peter  Streets 

TORONTO,  10  King  Street  East 
OTTAWA,  204  Blackburn  Building 
QUEBEC.  71  St.  Peter  Street  I 


G.  C.  WILLIAMS 

and  Company 

.Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones: 

Elgin  2341-2342-2343 

McKinnon  Building 

TORONTO 


umci 


54  Kin^  Streei.Eldsi.Toronio 


Insurance  Investments 


550  attractive  at  that  pricf^  that  It  ap-  a5»scts  of  $1,867,043  at  the  end  of  j9«.o.  c.cs.  shjp5J,  its  nearest  competitors  heln^  in  i 

■pears  to  have  been  over-subscribed.  It  should  be  mentioned  that  in  offset  f^ndreau  Gold  Mines.  Limited,  is  a  Quebec  and  Montreal,  at  distance.s  of 
but  it  should  be  possible  for  you  to  to  the  deficit  item  in  the  Ivalancc  sheet  pmspcpt  in  an  entirely  new  and  unde-  over  lon  miles,  a  .situation  w'hich  gives  ' 
purchase  it  by  the  time  you  get  this  1  that  patents  and  trade  marks  are  car-  ^eloped  field,  of  which  little  Is  known  it  a  natural  geographical  protection  . 
at  a  price  in  the  vicinity  of  95.  and  I  ried  with  the  nominal  valuation  of  beyond  .some  promising  Indication.s.  o-wing  to  the  freight  rates  which  must 
■we  do  not  think  you  can  do  much  |  $1.00,  whereas  on  the  liabilities  .side  the  stock  was  run  up  extra-vagantly  be  paid  on  competing  products.  One 

better.  The  necessary  revenue  for  the  20,000  .shares  of  no-psr-value  common  high  during  the  February  boom,  brtt  at  of  the  important  questions  to  bo  con-  | 
bond  interest  is  more  than  covered  by  stock  are  carried  at  a  value  of  $100,-  ^  reasonable  valuation  Is  interesting  sldcred  in  purchasing  brewery  and  j 
a  contract,  for  the  sale  of  power  to  ooO.  The  clo.sing  part  of  last  year  ppppgh  as  a  pure  speculation.  distillery  .securities  Is  the  probable  j 

the  (Ontario  Hydro-Electric,  a  Govern-  was  a  very  difficult  one  for  rubber  .  future  policy  of  the  community  to- i 

moot  Commission.  Other  bonds  sleld  companie.s  on  account  of  the  fact  that  v.  *  *  *  wards  these  indu.stries.  In  the  case  i 

[appears  to  its  to  be  oait  of  line  -with  prices  of  crude  rubber  increased  very  Pi  j  fju  i f  j1  Province  of  (Quebec  that  policy  I 

!  their  high  degree  df  security,  are  heavily,  whHe  the  selling  prices  of  ASDCMOS  rrererrea.  definitely  set  in  the  direction  j  i 

Montreal  Tram.,  5’s,  due  1965,  at  94.  foot-wear  remained  low.  The  com-  Kindly  advise  through  the  medium  of  a  -wide  toleration  in  re.spect  of  alco-  1 1 
to  yield  5.41,  Northern  Canada  Power  j  pa, ny’s  products  are  chiefly  the  HI-  of  your  paper  the  prospects  of  apprr-  holic  beverages  accompanied  by  an 
6’s,  due  1945,  at  101,  to  yield  5.92,  Price  |  Pre.ss  brand  of  rubber  and  canvass  ojaflnn  of  trUue  of  Asbestos  Preferred  errort  to  lead  public  taste  in  the  direc- 
Bros.  6's,  due  1943.  at  103  1-4,  to  yield  j  foot-wear  and  the  Silvertown  cord  tire.  Kew,  also  of  continuance  of  dividend,  tion  of  light  wine.s  and  beer  and  away 
5.70,  Duke-Price  Power  Company  6's,  j  The  tire  business  Is  understood  to  nave  jj  asbestos  business,  at  the  present  from  spirituous  liquors.  Statistics 
due  1966,  at  102.50,  to  yield  5.83,  or  been  backward  with  this  company,  as  fime  in  a  prosperous  condition  T  Is  it  show  that  the  consumption  per  head  of 
Manitoba  Power  6»4's  at  98.50,  to  yield  vinth  mo.st  others,  during  the  early  frue  that  there  is  a  pool  for  keeping  .s-plrltuous  liquors  has  fallen  from -.857 
i  over  6.60.  MthUe  all  the.se  securities  .summer,  but  has  recently  been  much  j^wn  the  price  of  Asbestos  Preferred,  gallons  in  1921  to  .2.39  gallons  In  1924, 
are  based  on  Canadian  properties,  more  active.  The  comp.any  is  now  and  Common,  New,  to  enable  certain  while  the  consumption  of  beer  has 
several  of  them  are  so  largely  held  In  working  into  a  position  where  it  should  interests  to  accumulate  the  stock  I —  risen  in  the  same  period  from  3.954 
the  United  States  that  their  price  be  able  to  acquire  its  full  .share  of  tho  "Murphy,  New  York".  gallons  to  4.790  gallons.  The  territory 

fluctuations  are  Influenced  more  by  growing  tire  burtness  of  Canada,  and  or-_WA  boiievp  the  now  Aa  which  the  brewery  is  situated  is 

the  American  market  than  the  Cana-  -we  believe  that  the  preferred  stock  will  jve  reii^e  ine  new  as-  rapidly  increasing  in  wealth  and  indus- 

dlau.  so  that  they  constitute  prac-  ultimately  reward  those  who  have  had  triallzatlon.  The  stock  of  the  oom- 

tically  American  securit1e.s.  the  faith  to  stay  with  it.  to  ^ffrexTel^nrpros^^^^^^ 


319  BAY  STREET 


SPECIALIZING  IN  THE  SHARES 
OF  INSURANCE  COMPANIES 


INSURANCE  COMPANY 
STOCKS 


OUR  ANALYTICAL  COMPARISON 
SENT  UPON  REQUEST 


SAVINGS  GROW 


Answer; — We  believe  the  new  As- 


gallons  to  4.790  gallons.  The  territory 
in  which  the  .  brewery  is  situated  is 


I  ticaJly  .4merican  securities. 


bestos  Preferred  to  be  a  very  attrac-  «^Pify  incrca-^ng  in  wealth  and  indus- 
tUra  app..plV.r  of  Ua  vraaavV  fffW  o  oS  trlallZat  lon.  The  StOCk  Of  the  OOm- 


tive  security  at  its  present  price,  and 
to  offer  excellent  prospects  of  a  oon- 


•pany  is  largely  held  by  Eastern 


Tooke  Blathers,  Commmi,  Can¬ 
adian  Locomotive  Com¬ 
mon,  Etc. 


siderable  enhancement.  Ah  Important  'Townships  nvestors  The  bond.s  are 
feature  of  the  organization  of  the  buildups  and  eqihp- 

company  which  is  commonly  overtook-  /  totaling  $600.- 

iss  *Ur.*  111  VlCW  Of  tholr  OOmpara-  ^ 

ed,  IS  the  laot  that  ror  four  years  from  ,,  ,  .  ^  ^  \ 

4v.«  44.**^  4»,^  tlvely  sHort  date  and  the  sinking:  fund 


w*  .  X.  a  *i.sv  tHc  time  of  tho  onnual  mcetJnpr  of  ‘  '  '  ‘  ^ 

B^ng  «  1927.  up  to  that  of  1931,  the  Corpora-  ^  be  very  ade- 


MONTWOr 

DEPOSIT 


lYEARS  4YIAnS  STIABfl 


sfoc^  /  Shan  ^  Z^U^Y/under  the  c;m 

opinion  os  to  thd  future  prospects  in  Tru.stees  oon.«i«Hmr 


quatcly  .safeguarded. 


S  Ycili  00  I  .“f  3,3 
$1301.0u  $!()( 
$50  $013.oO  $1‘2510()  $'i0()()U()  $5.3 


NATIONAL  TRUST  COMPANY 

LU41TBD  _  _ 


•UMDOMnaAi*  n 
44.500000 


ISSSlLJAMIf  flRIET 


i 


\  the  way  of  dividends: — 

Tooke  Brothers.  Common. 

Canadian  Uocx>mntwe,  Company, 
Common. 

National  Btedl  Car.  Common. 

Meaioan  lAght  and  Power  Compa.nij;^ 
Common.  ^ 

Producers  and  Refiners  Corporation,' 
Common  (American). 

Ooudreaiu  Gold  Mines,  lAmited. 


trol  of  a  Board  of  Trustees  oonsasting 
of  Messrs.  J.  W.  MoConneU  and  Frank 
P.  Jones,  of  Montreal,  and  Arthur  P. 
IVhlte,  of  Toron-to.  The  market  posi¬ 
tion  of  the  stock  is,  however,  another 
question.  Asbestos  securltie.s  have  al¬ 
ways  been  .something  of  a  footbaJI  on 
the  stock  exchange,  and  H  Is  quite  pos- 
arUe  that  this  ccmddtion  may- continue 
until  the  present  amalgainatton  has 
definitely  sho-wn  -what  It  can  do  in  the 


Qicuhtkn,  rf 


You.  toUl  **^®*^.  -way  of  accumulating  reserves  as  wefll 

poatol  note  ft^whwh  Hndly^ntin^  ^  ^  «vldettds.  The  capital  of 

The  Randal  nm^  to  the  company  Is  not  large,  considering 

(mother  year,  8.  B.  O.,  ,  number  and  extent  of  the  proper- 

Anawer: — While  it  is  understood  ties  brought  into  the  merger.  We  have 
that  the  business  of  Tooke  Broa,  Lim-  seen  no  indications  of  any  organized 
Ited,  has  been  consWeraWy  better  this  effort  to  keep  down,  the  price  of  the 
■yeac.than  (jyitp  eH4ing?a^<tne  30)  ne-w  aecurttica' 


mlmckobypcxaer 


I  W e  recommend 

\  PUBLIC  UTILITY 
BONDS 

Send  for  our  Selected  List 

Browne,  Urquhart  &  Co. 

Limited 

180  St.  Jamm  St.  Montreal 

Tel.  Main  SOU* 


Total  Aastis  tn  excew  of  $600^000 

DOMINION 

FINANCIAL 

CORPORATION 


232  St.  James  Street 
Montreal 


Mortgages  Purchased 


Robert  Dodd 

Investment  Banker 
120  St.  James  Street.  Montreal 


Spectalistdn 

SOUTHCA8TCRN  POWER 
SECURITIES 
WAYAGAMACK  PULP 


THE  HNANCIAL  TIMES,  MONTREAL.  JULY  30.  1920. 


)  A  H  honest.,  to  fulfil  their  promises  and  to  pay 

1  JpT  ■  999^92  i  which  they  owe.  The  present  leffislallon  concern- 
9  999911^9^  »  191^5^  inj?  religious  observances  Is  the  most  convinclnR  Indlcn- 

Pnhllslied  Every  Friday  at  m  Craig  Street  1VestJ‘‘°"  afforded  of  the  degraded  moral  status  of  the 

Montreal  by  The  Montreal  Financial  Times  IhibllshlngpiP^Jfan  Government;  we  do  not  say.  of > the  Mexican 
Company,  Limited.  _  l>cople,  because  there  is  ample  evidence  that,  as  In 


Things  That  Need  Knowing  About — 
Foreign  Investment 


R.  EMMET  rOX . 

.  •  President 

DAVID  BURNSIDE  .... 

General  Manager 

BERNARD  K.  8. INDWELL,  F.B.S.C. 

•  .  .  Editor 

The  Canadian  investor  being  in  fixed  a  long  time  ago  and  have  con-  the  war.  so  that  the  Canadian  bank- 
}mewhat  the  same  stage  as  the  tinned  to  be  recognized  even  though  Ing  system  now  consists  of  fourma- 


•  experience  i 


SiniBCBIPTIOM  PRICF.  i  In  Canada.  $3.00  a  year;  $1.75  ^  MoTi/xma  oro  not  outside  of  his  own  country,  ^s  an  example  of  a  recent  nation  ble  in  the  following  page.” 

for  six  months.  In  Great  Britain  12s.  a  year;  7e.  80v«rnniem  than  na.  Russia,  ann  tn  there  should  be  a  considerable  pub-  with  boundaries  lacking  in  physical  A  portion  of  the  book  which  will 

for  six  months.  In  the  United  States,  $3.60  a  year;  hy  nature  so  passive  a  race  as  the  Slavs.  It  seems  volume  just  Issued  by  definiteness  and  weakened  by  the  have  more  Importance  in  the  United 

$2.00  for  six  months.  ^  probable,  therefore,  that  the  very  extravagance  of  the  Ronalds  Press  Comnanv  New  suTrounding  nations  that  States  than  in  Canada— although  it 

rERTISUTG  Rate  Card*  on  application  at  aM  our  of- i  preeent  policy  of  the  Mexican  Government  will  provoke  ...  _  re-posse.ss  themselves  of  may  attract  the  attention  of  some 


$2.00  for  six  months.  ^  probable,  therefore,  that  the  very  extravagance  of  the  Ranalds  Press  Company.  New 

ADVERTISUfO  Rate  Card*  on  application  at  a'l  our  of-i  present  policy  of  the  Mexican  Government  will  provoke  mstlgatlon  of  the  In- 

flces  or  from  any  responsible  Advertising  Agency,  reactions  within  .Mexico  Itself  which  may  lend  to  a 


part  of  their  lost  lands.  politician*  here — is  that  which  Isde- 

The  book  is  by  no  means  wholly  voted  to  "the  course  of  Imperlal- 


riniv  innwvea.  •*.  nr  it  ivamonis  w  I  n  .  v.  I  vfstment  B,inkers'  Association  of  The  book  is  by  no  means  wholly  voted  to  "the  course  of  Imperlal- 

uaniiE,  Ai  I  nnsst  rintime*  ;  w.  u.  Loae.  {change.  America  (Kducatlon  Committee),  devoted  to  publlc-atithorlty  Issues,  ism.”  Dr.  Edwards  traces  the  asso- 

HLAD  OFFICE*  Montreal.  Main  8150.  All  Depart- j  rq  as  Intervention  by  the  United  States  is  con-  "Investing  In  Foreign  Securllles  '  is  some  40  pages  being  devoted  to  cor-  elation  of  the  Idea  of  Imperialism 

I  cerned  the  Mexican  Government  seems  to  have  been  wrttien  by  Geo.  W  Edwards,  Pli  O..  porate  investments  and  20  pages  to  with  the  export  of  capital  as  far 
TOROXTO  OFFICE:  6  Jordan  Street.  Representative,'  ™in  v  c/,,.  viToh  Professor  of  Bankng  in  New  York  that  of  short-term  credits.  The  North  ack  as  .Tohn  Bright,  in  England,  and 

R.  V.  RIftenhouse.  Phone.  Elgin  2465-6.  difficult  for  M  asn-  ,rnivprslty.  and  Is  a  volume  of  373  American  Investor  is  reminded  that  Henry  C.  Adams.  in  the  United  | 

WESTERN  REPRESENT ATITE :  Geo  D  Gittus,  143  *^®*‘*'  action  which  might  possibly  bo  pages,  price  $5.00.  Tt  discus.^o<«.  m  the  policies  pursued  on  this  contl-  States.  It  is  evident  that  our  au- j 

Vancouver  Hotel  Vancouver  BC  construed  as  a  move  in  aid  of  Rome,  than  it  would  be  the  language  of  the  American  money  nent  in  respect  of  voting  power,  dl-  thor  is  not  strongly  impressed  by  the  | 

T/iwnoxr  I've  .  nr  U  ^  ■  a.  11..  for  moraiv  tn  CO  to  the  rpficiM»  of  American  dollars  market,  and  therefore  one  which  Is  vldend  distribution,  and  managerial  antl-Imperlallst  arguments.  He  11- i 

B‘«bopgate,  E.  C.  2.  Davies  &  Co.. 'for  it  mereb  to  go  to  r^w  of  Ammcan  o  intelligible  fo  the  average  responsibility  are  very  different  lustrates  the  question,  however,  with 

Representatives.  invested  in  Mexico,  at  a  time  when  no  rellgl  u  qu  Canadian  than  tiiat  of  the  English  from  those  which  may  be  found  In  ah.  excellent  summary  of  the  attitude  ^ 

NEW  TORE  OFFICE,  2.5  Beaver  Street.  Robert  &  were  at  issue.  werks  on  the  .same  subject,  a  wide  various  European  countries.  of  the  various  national  governments] 

Farley,  U.  S.  Representative.  Tel.  Broad  2275.  j  - - - -  r.ange  of  problems  which  bes3t  the  wii-i  i.  wni.  a.._  towards  foreign  Investment  by  their  i 
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Representatives.  invested  in  Mexico,  at  a  time  when  no  religious  questions 

may  he  found  in  ah  excellent  summary  of  the  attitude  '  j|  ^3ftc999'9999 ii 

NEW  TORE  OFFICE,  2.5  Beaver  Street.  Robert  &  were  at  issue.  works  on  the  .same  subject,  a  wide  various  European  countries.  of  the  various  national  governments]  w g— 

Farley,  U.  S.  Representative.  Tel.  Broad  2275.  j  - - - -  r.ange  of  problems  which  bes3t  rlie  w'l,.,  i.  fu.  wi*:.  towaa-ds  foreign  Investment  by  their  i 

- - -  ln^cstor  or  the  dealer  who  is  ini.  r-  **  peoples;  and  he  concludes:  "The  un- 

MONTREAL.  FRIDAY,  .TULY  30,  1026.  I  Ohocklnii  Up  thc  Rural  TrOaSUrcr.  ested  in  securities  from  other  fortunate  experience  of  continental  _ 

j  ,  lands.  There  is  an  interesting  In  the  chapter  on  Investment  In  (European)  countries  shows  Indls-  . 

NeWSOaoer  Advertisinii  Statistics  known  that  one  of  the  chtef  difficulties  in  (.omtrast  between  the  hiiylng  and  Financial  Institutions,  we  note  with  putably  the  failure  of  the  course  of  |  mw— *w*i*^i 

^  ^  *  '  I  marketing  the  bonds  of  small  municipalities  and  rural  distributing  methods  of  Amer-  considerable  regret  the  following  close  governmental  interference  In  ’ 

Not  a  little  of  the  present  prosperity  of  the  Canadian  {  districts  is  the  carelessness  of  officials  about  making  and  those  of  P5ngland,  paragraph  under  the  head  "Canada.”  directing  the  flow  of  international  I 

pulp  and  paper  industry  is  due  to  an  Increase  In  the  ^  provision  for  coupons  when  thev  come  duo.  The  State  with  Interest  that  Dr.  a  para^aph  which,  scarcely  seems  capital."  ,  . i 

i  *  .  provision  lor  coupons  w  neii  me.  i  ,  ,  ,  Edwa.rds  is  inclined  to  regret  the  in-  to  be  justified,  and  is  Indeed  hard  A  very  valuable  feature  of  the  ,  . . 

g  ne  nd  uslnes.s  progressiveness  of  the  .  pf  Nprth  Carolina  appears  to  have  been  particularly  defatlgable  activity  of  the  bond  to  explain  unless  Dr.  Edwards  was  book  is  a  bibliography,  occupying  13 _ 

lean  newspaper  man.  The  chief  competitor  of  the  daily '  bothered  with  this  nuisance,  and  Governor  McLean,  who  salesmen  on  this  continent  and  the  comparing  the  profits  of  Canadian  pages,  arranged  under  subjects  and  ^ 

or  dall.v-and-Sunday  newspaper  is  the  magazine,  and '  ^  business  man  and  was  elected  to  give  the  state  a  consequent  frequent  switching  of  in-  banks  with  those  achieved  by  a  few  Including  many  magazine  articles  as 

for  some  vears  it  has  looked  as  thoneh  thp  mavariTi*.  I j  v  j,.  ,  a  i«t+or  to  vestors  from  one  security  to  another,  of  the  largest  and  most  powerful  well  as  volumes.  There  is  also  a  | 

Tk  4  ?!  administration,  has  just  addressed  a  letter  to  dl.scusses  very  ably  the  factors  New  York  institutions  during  the  very  complete  list  of  foreign  bonds  offer 

might  out-distance  the  newspaper  in  respect  to  both  clr-  ^  county,  city,  town  and  district  officials  in  his  state,  jbat  enter  into  the  valuation  of  for-  last  two  or  three  years,  a  compart-  issued  In  the  United  States,  both  j  $200  000 

culation  and  advertisement-carrying  power.  Of  late,  i  explaining  to  them  "the  vital  Importance  to  their  own  elgn  securities,  and  in  particular  son  which  would  certainly  not  he  dollar  and  foretgn  cimrency  Issues,  i  -  -  ^  • 

however,  the  American  newspaper  man  has  learned  I  enmniunitles  and  to  the  state  at  large,  of  maintaining  that  ™08t  obscure  group  of  factors  fair;  In  conclusion,  we  may  note  that;  AchactAC  I'Al'nArotlAn 

manv  of  the  tricks  of  h)q  ma^aHnp  rival  Tta  haa  iparnod  i  ..  moviTiir  ^hlch  is  summed  up  Under  the  head-  "Canada.  —  American  Investors  throughout  the  book  Canada,  is,  not  | /lOllCwlUv  vUl  IIUI  allUII 

I?.  ,  ?  U.  !  1  V  !  V.  !  absolute  strictness  as  to  the  time  and  place  of  making  familiar  with  Can-  Improperly,  treated  as  something !  , . ^ 

0  n.  tance,  tne  value  of  high-grade  photographic  j  upon  bonds  and  interest".  In  his  letter  he  ^  prominent  place  the  question  of  adlan  securities,  and  in  recent  years  considerably  less  remote  than  would  I 

Illustration,  and  has  developed  processes  which  enable  quotes  an  enactment  passed  in  192.5  with  a  view  to  put-  the  manner  In  which  a  country  has  have  purchased  a  considerable  vol-  be  implied  by  the  term  "foreign”,  ■  6%  General  Morteue  30-Year 
him  to  turn  out  illustrated  pages  as  artistic  and  effective  I  ston  to  munlrlnal  bond  defaults  except  where  founded  and  the  length  of  time  ume  of  Canadian  bank  stocks.  In.  and  that  the  only  Item  In  the  index  Sinking  Fund  Mnds 

as  that  ran  hp  mopD-,1.,0.  xip  ^  “  ■  »  ,  .  _ ti,p  which  it  has  been  in  existence,  certain  cases  the.se  Investments  have  under  the  heading  “Canada”  is  the  . 

j .  ,  ,  J  .V,  .  '  '  they  are  due  to  absolute  inability  to  procure  un  "Some  countries  have  been  created  not  proved  satisfactory,  foir  Can-  reference  to  banks,  which  we  have :  ASBESTOS  CORPORATION 

greati>  increascn  the  amount  of  space  which  he  dex-otes  appears  to  have  some  very  good  points,  and  the  hy  the  operation  of  natural  geogra-  adlan  banking  has  been  affected  hy  noted  above.  In  other  words,  the !  LIMITED  includes  the  following 
to  fiction,  to  articles  about  the  lives  of  people  in  the  Governor's  description  of  it  Is  worth  noting.  phlc  and  economic  forces,  and  hence  unfavorable  economic  and  political  American  investor  can,  for  all  Dr.  j  Companies: — 

public  eye.  and  to  other  popular  features  which  cannot !  ^  ,  j  *  their  border  lines  are  undisputed  by  influences  which  have  reduced  earn-  Edwards’  suggestions,  regard  any  asbrstos  corp.  or  can.  i,td. 

he  Rtrictiv  ciaqRifiert  ac  tiewo  Ar.a  in  even.,  The  clerk  of  every  board  issuing  bonds  is  required  to  their  neighbors . Thus  the  ings.  The  amalgamation  movement  other  Canadian  security  as  if  it  were!  consomdatkd  asbestos,  ltd. 

.  -P®  register  with  the  State  auditor  all  bonds  before  their  present  limits' of  Switzerland  were  has  made  continued  progress  since  an  American  one. 

in  which  ^he  undertakes  to  compete  with  the  popular  _  _ _ _  2^Ip^rLl^r  a Jb  ltd 

niBg'azin^.  h?  hRS,  of  coursf',  th6  iminpiisG  Edva.nt3.go  of  i  Tho  Eot  maJees  it  a  duty  of  tho  State  Auditor  to  notify  T  ■  -  i  ■  ■■  ■  ■  .  .  ■  t  ..  r  -  -  , ,  im-r  n  asbestos  mines,  IjIMIted* 

being  able  to  concentrate  upon  classes  of  subject  and  i  cverj-  disbursing  public  officer,  whether  of  county,  T>  n  f ..2  ,/  ■■  i  2  r  ■  ■  T_x  ...  a.  TM  black  L.  asb.  a  chrome,  ltd. 

types  of  matter  that  have  a  special  appeal  to  his  own  o'"  <il®trict,  30  nf  hon^  ad  JAlVal  l\0iTlg0TatlOIl  XIlt0T0StS  XjLdY0  1150011  The  present  offering  is  a  portion  of  an 

wf.  "  rr;  Gettims  Too  Hot.  • 

P'^  -  o  c  ties  and  other  states  of  the  Every  failure  of  a  disbursing  officer  to  remit  principal  O  •  the  assetsof  the  Company,  valued  at  over 

Interest  funds  at  the  right  time  and  to  the  right  -  $20,000,000,  and  subject  only  to  a  prior 

One  of  the  results  of  these  improvements  In  the  I  place  is  ^  may  During  necent  months,  a  rather  turers  of  electric  refrigerators,  the  this  class  Is  not  only  Ill-advised,  but  i  ^JJids?^  $3,000,000  of  Fi^  Mortgage 

appeal  and  appearance  of  the  American  newspaper,  has  f®  the  defauUing  offiwr  the  sum  of  acute  situation  has  developed  be-  American  Association  of  Ice  and  Re-  but  also  fruitless  and  unprofitable!  Pri«»  v{*M  7^ 

et:. : SeterziL'  T  «’"•  'r  « -«»r it. 

chased  in  newspapersi  bj  the  great  national  advertisers.  Evolved  In  this  legislation  seems  to  be  aOon  Industries  in  the  United  States  Electrical  Development,  and  the  As  a  means  of  bringing  this  con-  _  ’ 

mere  is  reason  to  believe  that  these  advertisers  are  be- '  ,  sound  and  thc  method  adopted  for  enforcing  It  as  a  result  of  unethical  advertising  Electric  RefrigeraUon  Council,  the  strucUve  viewpoint  to  thc  thousands.  established  wio 

ginning  to  discover  that  anrihlng  like  a  complete  cover- 1,  ’  i.,  v  aaraahin  nn  ths  officials  'wlilch  has  been  appearing  with  in-  latter  being  an  organization  of  elec-  of  men  and  women  In  all  parts  of  .m,  -  _  . 

age  of  the  American  field  bv  means  of  magazines  invol- '  Mhich  should  impose  P  ...  ...  creasing  frequency  in  various  parts  trie  refrigerator  manufacturers  now  the  country  whose  personal  prosper-  j  CkkIiIT-I'AM  A  HA 

ves  the  use  of  a  verv  treat  nnmhcr  nf  the<.e  „e,-i«aie.>ie  i  smallest  and  most  rural  district,  while  the  countn'.  This  situation  has  in  process  of  formation.  Ity  Is  dependent  upon,  the  continued  |  1  ViMllAl/Zt 

....  ,u  ’  *  P®"uutcais.  pjjjg^pnce  of  such  a  law  should  appreciably  improve  attracted  the  attention  of  executives  At  a  meeting,  examples  of  nega-  development  of  these  modeoTi  'ser- 1  Limit6e 

wnereas.  since  the  consolidations  which  have  been  so  municipal  securities  in  thc  state  which  in  both  Industries  and  has  been  tak-  tive  advertising  which  have’appeared  rices  to  the  American  home,  a  reso- i  Investment  Bankers 

notable  a  feature  of  newspaper  historj-  In  recent  years,  i  .  ^  PP  by  associations  representing  recently  tn  the  form  of  n'^ew-spaper  lutton  was  adopted  summarizing  the  lOO  Q,  I  Q,  ILf  ,  I 

it  ha.s  become  possible  to  cover  almost  any  terrltorv  .so  the'  various  Interests  concerned,  advertisements,  booklets,  and  let-  Judgment  of  the  conference,  repre- '  J*me8  at.^IVlontPeal 

far  as  newsnaner  servire  is  i-nnoemoit  hv  »ho  - -  With  the  hope  that  a  common  ground  ters  were  received  and  discus.sed.  sentlng  os  it  did.  large  companies  I _  * _ 

ar  as  nev^spaper  .service  is  concerned.  b>  the  use  of  two  ^^lual  Interest  could  be  found,  a  Advertisements  emanating  from  both  with  long  and  successful  business  I 

leading  dallies  or  dally-and-Sundays.  In  a  tabulation!  GOllpOnS.  conference  was  called  by  the.Na-  Industries,  making  disparaging  ref-  experience  and  associations  which' 

published  by  "The  Fourth  Estate",  an  organ  of  the  news-  _.  _*„«  gp-ms  to  have  been  that  industrious  ttoaal  Association  of  Ice  Industries  erenoes,  and  in  many  cases,  positive  have  given  careful  thought  to  plans  I  ^ 

paper  business  of  the  United  States  there  is  exhibited  °  ouir  lo  ^  Chicago,  June  29,  1926.  The  meet-  misstatements  of  fact,  wpre  pointed  and  policies  which  will  best  serve  I 

the  amount  of  monev  RunnnRert  tn  have  Keen  annm  attended  by  representatives  out.  It  was  generally  agreed  among  the  Interests  of  their  member  com-  1 1--  - 

tne  amount  of  mone>  supposed  to  have  been  appro- ,  #  »  of  large  Ice  companies  and  manufac-  those  present  that  all  advertising  of  panles.  I 

prlated  by  the  10  leading  automobile  manufacturers  in  I  I  _  _  _  __ 
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the  amount  of  money  supposed  to  have  been  appro- 1  #  41  * 

prlated  by  the  10  leading  automobile  manufacturers  in,  ...  . 

.no.  J  .no-  _  ^  ...  !  And  even  if  Mr.  King  wins  he  can  t  send  Lord  Byng 

1924  and  192o  repectlvely,  for  magazine  advertising  and '  even  * 

New  Monetary  System  Best  Thing  for  France. 

are  respectively  the  American  Nawspaper  Publishers  prohibitionist  view  of  wood  alcoihol  Is  that  ft  acts  ^  ^  - - 

Association.  Bureau  of  Advertising,  and  "Leading  Adver-  Hit®  other  kind  of  alcohol,  only  a  trifl  q  .  George  E.  Roberts,  'Vlce-presl-  trios  are  preventing  trade  .wWch  brought  •  order  out  of  whatc Is  ‘  now 

Users  1925”,  published  by  the  Curtis  Publishing  Com-  •  *  *  4^  *  y|g  National  City  Bank,  would  be  mutually  beneficial.  They  chaos.  It  is  a  deplorable  eituatlon,  | 

pany.  These  figures  show  an  increase  for  1925  over  The  franc  leaps  up  when  it  beholds  a  rainbow  in  the  Wew  York.)  cannot  buy  each  other’s  products  un-  for  the  French  people  are  industri- | 

1924  of  $1,550,000  or  14.6Cr  for  the  newspaper  advertising  skv.  But  we  prefer  a  currency  unit  that  is  less  tem-  Europe  Is  suffering  a  reaction  1®^ they  sell  their  own.  ous,  fruga.1  and  patriotic.  They  have ! 

..  ,  1  ft....  ,  .V  J  #  .v  J  ,  V  #  11  J  ^  appreciating  and  depreciating  given  their  savings  to  the  govem- 

.and  of  only  IL.SSa  or  0.49r  for  the  magazine  advertising,  peramental.  from  the  revival  which  followed  the  currencies  have  been  another  dis-  ment  to  carry  on  the  war  and  to  do 

The  1925  total  for  the  newspapers  was  $12,125,000,  and  is  u  ¥  V  inauguration  of  the  Dawes  plan.  It  turblng  factor.  The  British  currency  tho  reconstruction  work,  and  are  In 

for  the  magazines  $4,660,942.  The  Ford  car  is  credited  Investigating  Officer  Walter  Duncan  is  keeping  9  is  simply  a  stage  tn  the  process  of  was  brought  up- to  par  last  yearand  danger  of  losing  all  through  the 

with  having  increased  its  newspaper  advertising  by  diary .  'V\Tiy  this  excitement?  It  is  said  that  recovery.  The  establishment  of  a  publlcrifl- 

$.500,000  and  cut  down  its  magazine  advertising  by  over  1  everybody  keeps  a  diary  at  some  sUge  of  his  life.  new  monetary  s/stem  In  Germany  pars.  The  result  Is  Incapacity  Of  otnirse,  four-flfthB.of  the  value' 

$250,000.  ,[.**¥  a  new  basis  for  credit  and  this  to  'deal  with  an  Intricate  question  of  the  franc  was  gone  two  years ! 

K,.  fo-  -J,.—  ..  .u  .  .u  -  with  tho  bogrowlng  abroad  started  like  the  currency,  and  particularly  g,go.  There  has  been  no  possiblli- ! 

Automobiles  are.  of  cour.,e.  bj  far  the  heaviest  adver-  -we  begin  to  fear  that  the  wave  of  Canadian  prosperity  mdustry  last  year  at  a  faster  with  a  critical  situation  requiring  ty  of  Its  recovering  the  old  ^ue.  It  I 

tisors  in  America.  Their  total  new8pai>er  advertising  on  the  wane.  There  has  been  no  new  golfM^lub  form-  pace  than  could  be  maintained.  The  prompt  action.  Dlgh^  French  Pi-  is  only  the  remnant  that  is  In  dan-  i 

in  1925  Is  computed  at  $16,110,000.  to  which  should  be  ed  in  Montreal  for  a  month,  to  our  knowledge  Ipss  of  capital  In  Germany  has  not  nance  Ministers  haveecome  and  gone  ger  now,  and  while  the  eituation  is 

.added  $3,119,000  for  gasoline  and  $2,510,000  for  tires  *  :{.**¥  Heen  made  good,  unemployment  is  since  the  beglnnlng’of  1925,  none  temporarily  critical  it  must  not  be 

Acainst  these  maiestlc  totals  the  items  of  *10  S15  nan  fnri  ...  ...  v  .  .v  ..  s®rious,  and  the  pupchaslng  power  Of  able  to  obtain  the  co-operation  of  thought  this  final  loss,  if  It  must  be  | 

Against  these  matcstic  totals  the  item^s  of  $in,S35,000  for  theory  that  this  is  an  election  about  the  consti-  the  populatlonB  of  Central  and  East-  Parliament  The  public  has  been  endured,  will  mean  the  ruin  of! 

foods.  $.^.010,9  10  for  smokes,  and  $4.4 <5.900  for  toilet  re-  would  be  more  Impressive  if  we  could  be  con-  em  Europe  Is  low.  losing  faith  that  the  Government  France.  Perhaps  the  simplest  course  i 

quisifes  appear  comparatively  modest.  These  amounts,  the  constitution  will  pay  any  attention  to  Its  Germany,  however.  Is  surely  build-  would  deal  with  the  situation  effec-  now  Is  to  create  a  new  monetary  sys- 

it  should  he  explained,  represent  the  advertising  placed  Ko  capital  and  improving  her  in-  tively.  It  Is  not  outside  Influence,  tem,  and  laiter  on  provide  such  re- 

hv  national  organizations  alone  so  that  the  motion  nir  ,  dustrle.s.  'The  /Industrial  dlsorganiza-  but  Internal  conditions,  which  have  Uef  for  the  old  bondholders  as  may  . 

hj  national  organizations  alone,  so  that  the  motion  pic- 1  h.  *  *  *  ■  tlon  resulting  from  the  war  Is  cans-  depressed  the  franc.  seem  to  be  pracUcable.  The  wealth  ' 

Hire  industry,  which  is  chiefly  advertised  by  the  local,  nroblem  facing  any  French  government  1b  to  get  greater  loBses  than  the  war  It-  'The  remedy  Ihals/  been  obvtous  of  Prance  In  land,  btilldings,  rail-  1 

theatres,  shows  up  In  this  table  only  for  a  paltry  $650,- '  ^  k  »  1  ♦  vm  ^  there  is  so  much  Ignorance  enough.  The  chief  requisite  has  been  ways,  factories,  thrifty  population  I 

999.  The  radio  industry-  ranks  well  up  in  the  list  with  taxation  out  of  the  french  people  to  siauiiize  economic  relations  that  the  ne-  revenue  sufficient  to  cover  expendl-  and  productive  property  of  all  kinds 


If.  IS  ¥  ¥ 

'The  prohibitionist  view  of  wood  alcohol  is  that  It  acts 


Association.  Bureau  of  Advertising,  and  "Leading  Adver-  Hke  any  other  kind  of  alcohol,  only  a  trifle  quicker. 


tisers  1925”,  published  by  the  Curtis  Publishing  Com- 
pany.  These  figures  show  an  Increase  for  1925  over 


IS  U  ¥  ¥ 

The  franc  leaps  up  when  It  beholds  a  rainbow  In  the 


1924  of  $1,550,900  or  It.eCr  for  the  newspaper  advertising  sky.  But  we  prefer  a  currency  unit  that  is  less  tem- 
and  of  only  $17,835  or  0.49r  for  the  magazine  advertising,  peramental. 

The  1925  total  for  the  newspapers  was  $12,125,000,  and  ¥  is  ¥  ¥ 


$.500,900  and  cut  down  its  magazine  advertising  by  over  1  everybody  keeps  a  diary  at  some  stage  of  his  life. 

$250,000.  n  IS  ¥  ¥ 


.idded  $3,119,000  for  gasoline  and  $2,510,000  for  tires. 
Against  these  majestic  totals  the  items  of  $10,835,000  for 
foods.  $5,575,990  for  smokes,  and  $4,475,909  for  toilet  re- 


Canadian  Bank  Note 
Company,  Limited 

Engravers  and -Printers 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 
Stock  Certificates 


Bud  OSee  ul  W«ti] 

224  WELIINGTON  STRBBT 
OTTAWA 

Branch  Ofticeai 
Montreal— 189  St.  James  i8<^ 

Toroato— tSOAiRoTnl  Baak 

Bldg. 


K,-  nritlnnol  n  ro'-j  n  I  ,  o  <  Inn  „  oinnn  c  n  4V.ol  n.nlinn  —In  . -  <1 UO  W  IITO.  I  UC  iniu  .o-i  .ucn/i  4,cvu.nc»-  uui,  Jiii.C’l V.<7UIUUUUS,  WlilVU  UltVt.'  IVT  lUtT  14111  UUHIir 

hj  national  organizations  alone,  so  that  the  motion  pic- 1  ¥  ¥  ¥  ¥  ■  tlon  resulting  from  the  war  is  cans-  depressed  the  franc.  seem  to  be  pracUcabl 

Hire  industry,  which  is  chiefly  advertised  by  the  local,  nroblem  facing  any  French  government  1b  to  get  greater  losses  than  the  -waT  it-  'The  remedy  Ihals/  been  obvtous  of  Prance  in  laud.  1 

theatres,  shows  up  In  this  table  only  for  a  paltry  $650,- '  ^  *  **i,ii<  %.  i«4  vm  ®®^^'  there  is  so  much  ignorance  enough.  The  chief  requisite  has  been  ways,  factories,  thrll 

909  The  radio  industry  ranks  well  up  in  the  11®!  with  taxation  out  of  the  rrenen  people  to  siaoiiize  economic  relations  that  the  ne-  revenue  sufficient  to  cover  expemdl-  and  prmluctlve  propen 

S2.8, 55.999;  hut  musical  instruments  have  been  knocked’^®  before  they  notice  that  they  are  being  taxed,  cessary  readjustments  are  very  slow,  tures.  A  small  part  of  the  losses  in-  will  still  be  there. 


J  ,  .  .  ...  .  ,,-ftftftft  T  .  I  Chloroform  .seems  to  be  thc  only  practical  method, 

down  almost  to  nothing,  at  $1.39.999,  Insurance  gives 

only  $149,999  in  the  way  of  national  advertising,  and  we  * 

do  not  find  religion  or  education  or  uplift  of  any  kind  ^  Suspicion  grows  that  Mr.  Bean,  of  the  Boston  Post, 
figuring  in  the  list  at  all.  j  who  wants  Great  Britain  to  pay  its  debts  to  the-U,  S. 

_.  w  ,  -Ihy  "ceding”  Canada,  is  not  one  of  the  original  Boston 

These  figures  sugge/it  that  the  present  volume  of  ^  v  <  v  <  -i 

.  41  ..  J  ,  Li  .u  Beans,  or  that  If  he  is,  he  is  only  half-baked. 


cessary  readjustments  are  very  slow,  tures.  A  small  part  of  the  losses  in- 1 -will  still  be  there.  The  foreign 
In  their  anxterty  to  keep  competition  I  flicted  by  the  declining  franc,  if  ool-  |  debts,  pa^rable  in  terms  of  sound 
out  of  their  home  markets  the  coun-lected  in  revenues,  would  have  currencies,  arc  mot  affected. 

Inside  Stories  of  the  Street 

.......  .  The  employment  Index  for  Canada  is  not  only  at  the  ^  ~  ~ 

ever,  that  Industry  represents  only  15  million  dollars  out  I  ronftKfta  thA  IoHa-t  hA»n  Ka  election  of  A.  J.  Nesbitt  as  .  Canadian,  as  he  was  bom  In  New  .being  areal  convincing  talker.  So 

of  a  total  of  76  million  dollars  of  national  advertising  ir<4».  4j,k4  prertdent  of  Northern  Ontario  Light  Brunswick  and  has  spent  his  entire  far  he  has  been  rfble  to  get  praett- j 


These  figures  sugge.st  that  the  present  volume  of 
newsprint  consumptJon  depends  a  little  more  than  one 
would  like  upon  the  automotive  iiklustry;  even  so,  how¬ 
ever.  that  Industry  represents  only  15  million  dollars  out 


appropriations  for  newspapers,  so  tljat  even  If  It  were  ' 


Company  business  career  in  Mantreal.  He  Is  cally  everything  he  has  gone  after. 


"  ‘  .J*  .  .  July  figure,  that  of  1923,  and  Is  rising  more  rapidly  than  A  POWER  draws  attention  to  the  a  great  admirer  of  things  Canadian  His  program  of  financing  has  also  j 

cu.  in  half  It  would  do  little  more  than  re.duce  the  total ,  year.  Thank  goodness,  a  "Hard  Times”  cam-  KINO  Strides  which  Mr.  Nes-  and  has  been  frankly  opi>o.<ied  to  the  been  vecry  well  received  by  the  | 


of  national  advertising  by  about  19%.  .And  it  must  be  which  is  always  un-wise  is  Imnosslble  In  this  export  of  power  or  any  other  of  our  banking  Crateralty.  as  evidenced  by 

remembered  that  national  advertising  Is  much  less  than  power  fieM-tn  Canada.  He  ha.s  es-  natural  resources,  believing  that  the  the  immediate  success  that  attended 

one  half  of  the  total  advprtl^ine-  rarriAa  Kv  ATnAriftan  ®*®®“0“-  tabMshed  a  new  record  in  progress  time -will  come -when  Canada  can  use  the  Issue  of  as  much  as  $37,500,000 

one  hair  or  the  total  advertl.®  ng  carried  hy  Anierlcan  ,  ,s  ¥  ¥  ¥  by  the  rapidity  with  which  he  has  ail  of  them,  and  that  the  firmer’ we  of  bonds  and  debentures  of  the  GatJ^ 

newspapers,  me  remainder  of  the  items  in  the  76  mil-'  readers  of  The  Financial  Times  will  leam  -with  attained  the  position  as  head  of  are  in  this  direction  the  quicker  out-  neap  Power  Company,  which  were 

lion  total  seem  likely  to  possess  a  fairly  high  degree  of  .  mio.  tr  rftfo  wina  ^ a.ia.ih.i.si  power  companies  in  different  parts  slders  will  realize  that  they  have  to  all  taken  up  in  a  couple  of  hours, 

-.-vii.... _ _ _ _  .V _ _ _ _ .  .  ..regret  mat  auss  e<.  t>ora  nina,  agricultural  eaitor  oi  mi»  nmoTAco  hAP-an  ' /.ataa  KaI..  KhIM  iKa  _ 


bitt  has  made  In  the  export  of  power  or  any  other  of  our  banking  Crateralty.  as  e-ridenced  by 
power  fieM-in  Ca/nada  .  He  has  es-  natural  resources,  belie-vlng  that  the  the  Immediate  success  that  attended 
tabMshed  a  new  record  in  progress  time  -will  come  -when  Canada  can  use  the  Issue  of  as  much  as  $37,500,000 
by  the  rapidity  -with  which  he  has  all  of  them,  and  that  the  firmer' -we  of  bonds  and  debentures  of  the  Gatl^ 


stability,  and  most  of  them  certainly  cannot  be  accused  ' 
of  haring  been  undijly  stimulated  hy  the  recent  expan-  > 
sions  of  retail  credit.  After  automobiles  we  paas  four' 


®  .  of  the  country.  His  progress  began  1  come  bore  to  help  build  up  tho  coun- 

the  Manitoba  Free  Press,  has  been  seriously  111  at  Leth-  a  few  years  ago  when  he  stepped  in-  try. 

bridge,  where  she  has  been  operated  on  for  appendicitis,  to  the  Eastern  Townships  of  Quebec  j  - -  - 

During  the  early  years  of  this  newspaper,  when  govern-  of  the  Southern  Canada  a.  R.  Graiistetai.  president,  Inter- 


One  of  the  largest  single  under¬ 
takings  ever  carried  out  in  Canada ' 
by  an  outsfde  concern  | 


items  on  the^  list  before  we  come  to  the  item  of  house !  Information  about  the  Canadian  wheat  ju.st  been  finished  at 


furnishings.  $3,459,900.  and  that  Item  is  In  turn  followed/  I  ,  .  7 .  h«  ha*  rouflded  out  various  under-  been  making  such  SCAIiE  _ 

bv  a  whole  string  of  classes  of  goods  ranging  from  scans  up-to-date  and  complete  than  now.  takings  in  tlte  neighborhood  of  Ot-  A  GO  GETTER  a  number  of  trips  comprised  the  erection 

.  J,  .  .  *  °®P®  I  Miss  Hind  kept  us  supplied  during  many  successive  sum-  tawa  and  Hamilton  and  in  the.  north  to  Canada  in  the  of  a  huge  ludustrial  nlant  and  a 

and  proprietary  remedies  to  candy,  gum  and  ’'®9rerage.s, '  available  news  service  from  the  country.  past  few  months,  is  known  partlcu-  number  of  houses  for  its  employee* 

none  of  which  owe  their  volume  of  sales  In  any  manner  I  .  nralries  and  exhibited  an  iincannv  Incidentally  he  also  took  hold  of  larly  among  his  associates  a*  a  “go  by  Courfauids,  Limited,  the  buBrIt- 

to  the  easy  paj-ment  plan.  Taklns:  It  hr  and  large  there  *#*u  *  k*  t  ^  u  t  *  u  *  ^  things  In  comnecflon  with  the  Mani-  getter.*’  In  distinct  contrast  to  his  ish  concem  which  has  been  special- 

seems  to  be  little  reason  to  fear  any  pronounced  contrac-i'*"'’^  ,  ’'?^  ?!*?  !!,,****??;  1^*  In  the  manufacture  of  artlfl- 

•  u  I  At.  precise  grade,  from  every  part  of  that  diversified  and  in  British  Columbia,  with  the  tcln  alms  at  settling  all  difference*  cial  silk.  Following  the  decision  to 

tlon  in  newspaper  advertising  in  the  near  future,  and  so  j  difficult  Kootenay  Power  Co.  Perhajw  wherever  they  exist  and  cleaning  erect  a  Canadian  plant,  they  stepped 


Cornwall,  Ont.  This 
comprised  the  erection 


to  Canada  tn  the  of  a  huge  ludustrial  plant  and  a  | 
past  few  months,  is  known  partlcu-  number  of  houses  for  its  employee*! 


long  as  newspaper  advertising  keeps  up  the  newsprint  |  territonr  to  forecast  in  the  world, 

industry  will  keep  up  also.  ' _ 


Mexico. 

The  Mexican  Government,  after  devoting  Its  chief  i 
attention  for  some  years  to  legislation  concerning  j 
the  proper  rights  of  foreigners,  eminently  calculated  to 
Irritate  the  United  States  to  the  last  degree  short  of  I 
actually  producing  war,  has  now'  turned.  Its  attention  to  | 
an  attack  upon  the.  Catholic  Church,  and  has  adopted  a  1 


his  greatest  aichlevemcnt  from  thc  them  up.  in  order  to  bo  able  to  make  right  in,  and  as  they  were  not  seek- 
stamdpolnt  of  real  strategical  moves  some  real  progrees.  ing  any  financing  they  went  quietly 

was  -when  he  tackled  the  power  sit-  For  months  past  he  has  been  in  about  theOr  work  scarcely  anybody 
nation  la  the  north  country.  The  close  touch  -with  the  government  an-  had  heard  of  them  until  the  whole 
whole  situation  was  said  to  be  thoritles  In  New  Brunswick  and  undertaking  -was  completed. 

Are’  We  Always  to  Have  fraught  with  danger,  owing  to  the  Quebec  and  In  addition  has  had  close  The  plant  is  regarded  as  one  of  the 

f/ieo  '’^*7  lawsults  whlch  were  pending  at  contact  with  the  C.P.R.  interests,  most  modern  of  Its  kind  in  the 

lYiajjOriiy-ieoS  Vrovernmeni  r  the  time  bet-ween  the 'Holllnger  In-  which  finally  resulted  in  his  taking  world,  and  will  enable  the  company, 

-  -  -  tcrests.  and  the  power  company.  As  over,  on  behalf  of  the  International  it  is  claimed,  to  get  the  greatest  pos- 

(Gralii  Growers’  Guide)  *  result,  everybody  else  was  afraid  Paper  Company,  tho  big  power  site  slble  efficiency  In  all  departments. 

'  '  ’  to  touch  it.  but  Mr.  Nesbitt  m^jde  up  on  the  Gatineau  owned  by  the  rail-  Owing  to  the  scarcity  of  houses  in 

UNDER  an  old  law  enacted  In  England  at  the  time  his  mind  he  wais  going  to  step  right  way,  as  well  as  the  Hull  Electric  Cornwall  the  company  decided  to 

that  William  of  Orange  came  to  the  throne,  it  is  when  he  did  he  saw  to  It  that  Company.  budld  a  series  of  model  cottages  for 

nACAi,.,arv  for  members  of  narllament  to  r«».,rn  »«  thAir  he  stayed  with  the  situation  and  not  Mr._  Grausteln.  who  is  a  corpora-  a  number  of  their  officials.  These 


City  of  Edmonton 

5^^  Bonds 

Due  Nov.  1st,  1945 

Interest  payable 
May  let  and  Nov.  1st 

Frincipat  and  Interest  payable 
Canada  and  New  rork 

PRICE.- 

101^  and  interest 
yielding  5.39% 

McOoiiagli,  Sonieri  >  Co. 

Government  and 
Municipal  Bonds 

Dominion  Bank  Bldg. 
TORONTO 

Canada 


THE 

IR0YALTRIIST6 

EXECUTORS 

ILTRulyEES  Ji 


■•«sacl 

She  finanrial  limes 


,  .  4  .  ...  .  necpisarv  for  members  of  narllament  to  refiirn  to  thAlr '  swiyea  wian  lue  oitutmoo*  smu  iko.  .  vriausioui,  wiio  is  a  corpora-  a  numoer  or  ineir  omciais.  TBese 

series  of  measures  of  religious  repression  which  have  ^  only  succeeded  in  making  a  settle- 1  tlon  lawyer  by  profession,  was  for- 1  are  Ideally  located  along  the  river 

no  parallel  in  modern  history  outside  of  the  policies  rp,,,.  hnarv  oIH  i»w  haii  ontiivAii  it>  oaAfnini’.A  Cao?’  of  the  differences  between  tbeimerly  engaged  in  making  studies  of  front  and  should  be  the  nucleus  of 

.  -  _ .  .  ^"*9  noary  Oia  laW  naa  OUIlIvea  us  usefulness  more  v.,,  .v-  „„wA.r  eiwinanv  rilfferAnt  l««ii/«  nt  er.r-nn.-utn  Unat.]  nnn  nr  tUn  -nmnl  4...<..„4-i.i 


pursued  for  a  short  time  by  the  Soviet  Government  in  than  100  yLr*  ago  and  should  have  been  reSealcd”*"lt  v?*4  Lssu^  of  corporate  busi-  one  of  the  most  attractive  Industrial  <D  tD  iffi  ll||9 

„  ,  man  I^uu  year*  agu,  aim  Bnouici  nave  neen  repeaiea.  ii  brought  about  such  a  satlsfac-  nesses  on  behalf  of  some  of  the  communities  yet  developed  in  Can-  ■  _ 

a",,  1  ‘hat  prevented  .Air.  Melghen  from  appoint-  tory  relattonship  that  Just  reoemtly  leading  banking  Interests  in  the  ada  Both  the  factory  and  the  homes  ~ 

It  is  perhaps  not  unnatural  that  hatred  for  the  instl-  mg  a  full  slate  of  caMnet  ministers  and  assuming  the  was  able  to  announce  the  appoint-  States  and  now  as  president  of  the  are  located  on  the  main  highway  be-  Th*  Financial  Times  is  printed  and 
tution  of  property  and  disrespect  for  all  kinds  of  eon-  <Hf®®tlon  of  parUament  following  Mr.  Kingis  resignation,  meintof  N.  A.  ’TlnMnlna,  preeldent  of  I.P.  Is  approaching  his  wdrk  from  tween  Montreal  and  Toronto  and  on  published  at  83S  Craig  street  West, 
tractual  rights  should  go  hand  In  hand  with  a  violent  ®  to*he  hoped  toat  the  new  government  of  whichever  the  Hollfn«eir  Alines,  to  the  board  of  an  entirely  different  standpoint.  As  this  account  will  show  many  Can-  Montreal,  by  The  Montreal  Financial 

,  _^u_4««  _ _  41.4 _ _ _ _  have  sufficient  sense  to  atolisb  this  worn-  directors  of  bis  power  emupany.  a  'rule  he  knows  exactly  what  he  Is  adlans  just  what  can  be  done  in  the  Wmes  Publishing  Company.  Limit- 

.  ..4  “A.J.”  Is  also  known  as  a  100%  out  after  and  has  the  reputation  of  developiDeat  of « Mg  Unduginr.  ftild  "^rri  rtil s  ®*®**^*'  Maasgar, 


iracmo.  riguie  eouuia  go  naua  m  nano  wun  a  vio^nt  sufficient  sense  to  abolish  this  worn-  dlxectera^his^wer  Company 

hosunty  to  reuglon,  which  among  other  things  teaches  ©ut  custom  and  simplify  governmental  proceedings.  "A.J.”  Is  also  known  as  a  1 


f.  a  'rule  he  knows  exactly  what  he  Is  adlans  Just  what  can  be  done  in  the 
100%  I  out  after  and  has  the  reputation  of  developiDent  at  «  Mg  nnduginr. 
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Friendship  should  never  guide  you  in 
the  selection  of  an 

EXECUTOR 

QviitP  the  contrary.  As  a  rule,  the  less  personal 
ir  tcrcst  an  Executor  has  in  an  Estate,  the  better 
its  alTairs  arc  administered. .  The  selection  of  an 
Executor  is  a  matter  of  business,  not  of  friendship. 
F'riendship  should,  therefore,  give  way  to  sound 
business  judgment. 

Appoint  this  Company  your  Executor. 


Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 


SIR  HERBERT  S.  HOLT.  Preeidenf.  A  J.  BROWN.  K  C..  V{ee-Prc$ident. 
F.  G.  DONALDSONi  General  Manafffr. 


lENGLISH  ELEC. 

'  REPORTS  VERY 
GOOD  OUTLOOK 


P.  A.  Thomson  Appointed  to 
Board  of  Directors,  Following 
Acquisition  of  a  Large  Block 
of  Securities  by  a  Montreal 
Group  —  Steady  Increase  in 
Business  During  the  Year  — 
Wide  Range  of  Contracts. 


Thp  annual  meeting  of  English 
Electric  Company  of  Canada.  Lim¬ 
ited,  marked  the  close  of  a  year  in 
which  very  substantial  progress  had 
been  made.  Conditions  were  dis¬ 
tinctly  more  favorable,  with  the  re- 
■  suit  that  during  the  year  there  was 

;  —  .  .  .  ,  ^  steady  increase  in  the  amount  of 

J|g|TinAOTI  nr  A I  in  any  way  distributions  to  the  business  obtained.  The  greaterpro- 
n|U||l||VII  ||h|||  shareholders  portion  of  this  Increase  came  In  the 

nil  I  lUVWl  I  l#kflb  The  stock  opened  on  the  Montreal  latter  months  of  the  year  and  the 
_  _  Board  on  Monday  of  this  week  at  75.  earnings  from  It  will,  therefore,  only 

X  A  |#rO  IM  I  up  l»/4  points  from  the  close  on  Fri-  show  in  the  report  for  the  year  1926. 

,1  Ain ■  IP|  I  nnre  day  of  last  week,  advancing  another  R-  A.  Stinsoin,  the  president  .'^.tated 

^  w  ■  Tuesday,  and  clo.slng  that  it  would  appear  from  recent  In- 

on  Wednesday  at  78,  at  which  level  dicatlons  that  the  electrical  industry 

UAULIJ  I  ||M|  LUMV  the  stock  gives  an  indicated  yield  of  of  the  country  in  general  has  taken! 

A  nl  Lll  UwllwLlllvw  *>-‘1  Por  rent.  In  view  of  the  sub-  a  definite  turn  for  the  better.  The 

Etantial  balance  sheet  position  of  the  company  i.s  at  present  engaged  on 

- -  company,  and  the  promise  of  another  contracts  embracing  a  wide  range  of 

SL  Maurice,  Wayagamack  and  prosperous  year  as  a  result  of  ope-  activities,  such  as  electrical  locomo- 
Pn..*  A  If  #1  !«■  f'  rations  for  the  current  packing  sea-  tlvcs,  raining  and  power  plant  oqulp- 

rort  Mirrea  jointly  t^ovenani  ^larket  strength  of  the  com-  ment  and  Important  Installations  of 

to  Take  Wood  From  New  pany’s  securities  would  appear  to  be  standard  motor  equipment  for  pulp 

Corporation  Which  Is  Financ-  .lustlfied.  The  expectation,  how-  and  paper  mills.  Mr.  Stinson  stated 

.  n  .  t  1  1  j  o..  j  ever,  of  any  further  increase  in  the  that  he  considered  the  outlook  for 

ing  rurenase  or  Island  ^  tsond  of  ^‘ividcnds,  during  1927  at  the  company  distinctly  encouraging. 

Issue  Will  Be  Offered  in  Near  least,  would  hardly  seem  to  be  so  Current  assets  for  the  year  ending 
Future  Justified  on  account  of  the  un-  December  31st  amount  to  $619,159,  as 

_ _  certainty  which  must  of  necessity  compared  with  $691,989,  in  the  pre- 

.  J,.  prevail  as  to  future,  operations.  vlous  year,  against  current  liabilities 


Future. 


At  the  time  of  going  to  press  dls-  _ 

cussions  were  still  going  on  in  Que- 

ber  for  settling  up  the  minor  details  Dny  A|  pAM||  CIJ||UIC 

nt*  a  trnnsartinn  hv  which  the  T$;tBnd  llw  ■  AJIIWWw 


•fivali  as  to  future  operations.  vlous  year,  against  current  liabilities 

-  of  $94,383.  down  from  $158,658.  In- 

>nV  Al  DAUtf  CUnUIC  eluded  in  current  assets  are  raw  ma- 

ot  a  transaction  by  which  the  Island  i»UT  AL  DAnA  dnlllf  0  tcrlals.  work  in  progress  and  fl^^ 

ai  r loans,  deposits,  up 

new'cLp" nT  to  be "knov^'as"’ Ve  a  suggestion  of  the  probable  trend  Mtef  dlprecTa- 

Antirosti  rorporation.  which  will  be  of  the  .tune  30  bank  return,  which 


.........V,,..  - -  JOP  summary  OI  JIS  owu  ligurt^s  Ul  «Rn  AAA  -nraa  nalH  «T1 

Alfred  Pulp  and  Paper  Corporation,  jato  inst  issued  bv  the  Roval  ^™®hntlng  to  $50,000,  was  paid  on 

Tn  (’nnnectinn  with  the  financing  n  \  oaie  jusi  issueu  oy  tne  Koyai  thg  cumulative  preferred  stock,  leav- 

in  (  onnection  wnn  me  nnancing  ggujj  of  Canada.  Loans  and  dis-  Mimina  nf  <2^1 84« 

ot  the  purrhase,  it  is  stated  that  an  counts  are  un  more  than  4  millions  accumulated  su^lus  of  $293,848. 

issue  of  $6,000,000  fifteen-year  first  ^nonlh^rd  reserve  it™^  L'^nmXC ^$719  ^  an7  a 

mortgage  6i^%  bonds  of  the  Ant  -  also  up  about  3  millions.  Excluding  Jent  ?f  «0  MO^ 

cnsti  (  orporation  will  be  offered  al-  -f  crpdit  there  ia  a  net  in-  reserve  oi  $2u,ooo. 

most  immediatelv  letters  of  credit,  there  is  a  net  in-  .pjj^  election  of  the  Board  of  Dlrec- 

mo.si  immcaiaieij.  crease  of  over  6  millions  in  balance-  riie  ermnintment  nt  P 

in  acquiring  outright  oivnership  ,,  ^ue  to  deposits  (314  a  ThAm«A«  ^nJ’^An?S^irmemh^  of 

of  Anticosti,  the  neSv  Corporation  ,„i,iinnsi  other  hanks  fnearlv  9  mil-  Thomson,  of  Montreal,  member  of 

vill  be  the  possessor  of  the  largest  „olis).  and  Mte  circulation  (iL  than  ?aU‘ UmUeT®  TWs  aS 
irechold  area  in  Eastern  Canaad,  if  „  ti,o  naah  hniHtnp-o  am  pan>.  Limited.  This  appmntmeni  roi- 

not  upon  the  Continent.  The  island  ^  mnilons^  nartlv  It  the  acquisition  of  a  large 

has  an  area  of  about  3.100  square  "Tof  L^rilv  of  securities  of  the  company 

miles,  estimated  to  contain  about  f  P®"  ^  by  a  Montreal  group.  The  full  Board 

1,3,000,000  cords  pulpwood,  mainly  by  over  a  iinllion.  The  following  are  Directors  elected  was  as  follows: 
siinicc  and  balsam.  Reforestation  ngures.  R.  A.  Stinson;  D.  H.  McDougall;  T. 

( onclitions  on  the  island  are  uniisu-  junr  SA.  May  31.  H.  Watson;  R.  Home  Smith;  G.  F. 

ailv  favorable,  natural  growth  being  capital . $24,100,000,00  $  24.400,000.00  perry;  Lord  Meston.  K.  C.  S.  I.;  Lt.- 

estimated  at  approximately  450,000  Col.  Sir  .John  H.  Mansell.  K.  B.  E.  D. 

cords  per  annum,  thereby  providing  'jj’up  . "  i,240,4.3.'i.32  1,081.4,33.00  L.;  P.  J.  Pybus,  C.  B.  E.;  Col.  X.  G. 


ihe  new  owners  with  an  almost  In-  Note  circulation  .3r.,2«7.8:ti.n4  00(1.114  perry,  D.  S.  0.,  Hon  F.  H.  Phippen; 

r\h;ni‘oliblo  nillnwood  SUDdIv  The  t  Deposits  ..  a»’^0,288,196.4t*  o86,<>.>2.991.20 1 «  a  Xbomson 

t.MiaiiMUHC  puJi»'^wt>u  I  Hue  other  banks  19,490,571.43  ir>.797.«27.29p  *  1  “Oraaun. 

WPG.  ELECTRIC  POWER 
DEAL  SEEMS  CERTAIN 


Col.  J.  S.  Mnlrhoad,  a  repre¬ 
sentative  of  the  Northern  British 
f  anadian  Investment  Co.,  is  now 
visiting  Western  Canada  In  the 
interests  of  his  company,  which 
has  large  sums  out  on  loan  in  the 
prairie  provinces. 

Xoirnns  Peterson,  assistant 
city  clerk  in  Winnipeg  and  in 
former  yesrs  secretary  to  the 
board  of  control,  has  been  ap¬ 
pointed  city  clerk  of  Winnipeg  to 
succeed  the  late  Charles  .1. 
Brown. 

Col.  Henry  Cockslintt.  lieute¬ 
nant  governor  of  Ontario,  has 
returned  to  Toronto  after  having 
spent  a  three  weeks  vacation  at 
Banff  and  .lasper. 

H.  0.  Welsford  has  been  ap¬ 
pointed  general  manager  of  the 
Dominion  Engineering  Works, 
I.lmlted.  to  fill  the  vacancy  caus¬ 
ed  by  the  death  of  .lohn  Overn, 
.Tr.  Mr.  Welsford  has  been  as¬ 
sistant  general  manager  of  the 
company  for  some  time. 

Col.  W.  P.  O’Brien,  of  O’Brien 
&  Williams,  who  has  been  spend¬ 
ing  some  time  in  France,  is  on 
his  way  home  and  is  expected  to 
land  on  Saturday. 

F.  IT.  McCrea,  president  of 
Brompton  Paper,  was  in  Mont¬ 
real  this  week  and  was  under¬ 
stood  to  have  virtually  completed 
arrangements  with  a  leading  in¬ 
dustrial  bond  house  for  the  new 
Brompton  financing. 

J.  A.  Ifoonan,  assistant  man¬ 
ager  of  the  Royal  Bank  of  Can¬ 
ada  in  London.  England,  arrived 
on  a  visit  to  Canada  by  the  S.S. 
“Montcalm”  at  the  be^nnlng  of 
this  week. 

Sir  Frederick  Wllllaiiis-Taylor, 
General-manager  of  the  Bank  of 
Montreal,  accompanied  by  Major 

ESTIMATED  YIELD 
IN  PRAIRIES  AT 

375  MIL.  BUSH. 

« - 

(Continued  from  Page  1) 
a  good  crop  is  in  prospect,  with  Al¬ 
berta  and  Manitoba  faring  somewhat 
better  than  Saskatchewan.  Advices 
predict  that  the  latter  province 
should  get  a  good  average  yield  with 
the  southern  areas  probably  show¬ 
ing  better  returns  than  the  north. 

Hard  on  Light  Soil. 

In  the  lighter  soil  section.^  the  hot 
weather  this  month  has  been  parti¬ 
cularly  trying  on  the  grain.  In  the 
Saskatoon  district  where  the  land  is 
somewhat  lighter  than  the  usual  run 


Watt  R.  Creighton,  chief  of  per¬ 
sonnel  of  the  institution  are  at 
present  on  a  tour  of  M’estern 
branches,  and  are  going  right 
through  to  the  coast. 

•  — 

Sir  Mortimer  Darts  president 
of  the  Imperial  Tobacco  Com¬ 
pany  of  Canada,  Limited,  who 
opened  up  a  racing  stable  in 
France  some  months  ago,  won 
his  first  race  this  week,  when 
his  horse  "Fairy  Legend”  won 
the  D’Aumalc  Prize  at  Chantilly. 

James  Forrest,  manager  of  the 
British  Linen  Bank  of  London, 
England,  arrived  in  Montreal 
this  week,  and  is  visiting  Toron¬ 
to  and  Niagara  Falls  before  pro¬ 
ceeding  to  New  York,  whence  he 
will  sail  again  for  home. 

Harry  Ford,  of 'the  firm  of 
Osier,  Hammond  and  Nanton,  and 
L.  W.  Hicks,  of  Allan,  Killam  and 
Mackay  Limited,  Winnipeg,  have 
been  appointed  to  the  Manitoba 
Industrial  Development  board  by 
the  Manitoba  Bond  Dealers  As¬ 
sociation. 

Harrington  E.  Walker,  president 
of  lUram  Walker  &  Sons.  Limit¬ 
ed,  the  famous  Ontario  distillery, 
announces  that  an  option  on  the 
business  has  been  given  to  a 
syndicate  of  business  men.  If 
this  is  exercised  it  will  mean 
that  the  Walker  family  will 
cease  to  be  connected  with  the 
industry. 

E.  D.  Mitchell,  president  of  the 
Empire  Motors  Limited.  Winni¬ 
peg.  surprised  his  staff  last  week 
by  distributing  $7,000  among 
them  In  recognition  of  their  ro- 
operation  in  promoting  the  suc¬ 
cess  of  the  company’s  business 
during  the  past  year.  The  turn¬ 
over  oif  the  company  show'ed 
over  one  million  dollars  worth  of 
automobiles  had  been  disposed 
of. 

in  Manitoba,  considerable  damage 
has  been  reported.  In  south-easit- 
ern  Alberta  poor  crops  were  antici¬ 
pated  up  till  last  week,  but  rains 
have  been  experienced  in  that  area, 
and  some  improvement  may  have 
been  affected. 

Conditions  In  Manitoba  as  a  whole 
appear  to  be  good.  The  southern 
areas  have  had  liberal  rains,  while 
the  Portage  plains  and  Brandon  are 
expected  to  come  through  with  big 
yields.  In  the  north  conditions  are 
not  so  favorable.  In  the  Swan  river 
district  and  between  the  lakes  long 
dry  spells  have  taken  their  toll,  and 
light  crops  are  expected. 

This  is  the  season  of  the  year 
when  the  crop  estimators  begin  to 
hold  forth.  At  present  the  general 
disposition  is  to  put  the  western 
Canadian  wheat  yield  at  about  375,- 


GROWTH 


volume  of  anaets  under  Uie 
^  thin  Corporation  has  growir-  duringtlihia 
past  fifteen  yeais  as  follows: 

1910  •  .  •  |4M«1,397 

1915  .  •  -  |71,M9,470 

1920  -  -  $113,762«324 

>«*  -  $152,791,520 

These  figures  are  evidence  of  the  grossing 
confidence  of  the  public  in  this  Corpomthm. 
and  that  its  services  a»  Executor,  Taustee, 
Administrator,  Rnancial  Agent,  Occ..  are  tieing 
appreciated  by  an  ever>widenitig‘Circile^ole>4Mit> 
Med- clients. 


Toronto  General  Trusts’ 

CORPORATION 
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009,000  bushels  which  a  few  years  j 
ago  would  have  constituted  a  bum¬ 
per  yield.  The  romparatlve  weak¬ 
ness  in.  last  week’.s  whea.t  markets 
would  appear  to  indicate  that  the 
last  federal  government's  estimate  Ls 
held  to  he  low  At  any  rate  that 
seems  to  be  the  prevailing  opinion  of 
grain  men  here.  Both  Alberta  and 
Manitoba  from  the  present  outlook 
should  have  a  larger  erop  than  a 
year  ago,  while  the  Saskatchewan  | 
harvest  should  be  a  very  fair  one.  ' 
The  weather,  however,  will  have  a  | 
distinct  bearing  during  the  next  two 
weeks.  Liberal  rains  would  he  aj 
big  benefit  during  the  filling  stage 
and  would  bring  along  the  late  .sown  I 
grain  in  good  shape.  ■ 

riitHng  .\bnut  August  10.  i 

Wheat  cutting  is  expected  to  be  j 
under  way  on  the  prairies  about  Au- 1 
gust  10th,  but  it  will  hardly  be  gen- 1 
eral  before  the  middle  of  the  month. 
The  first  reports  of  wheat  cutting,  in 
fact,  may  be  expected  next  week.  As ' 
previous  reimrts  have  indicated  it ; 

will  be  a  short  straw  crop  which  will 
be  easily  and  cheaply  handled.  I 

To  garner  the  western  crop  this  ' 
year  it  will  take  upwrds  to  50,000  j 
harvesters.  35,000  being  the  estimate  ! 
for  Saskatchewan  alone.  A  large  : 
number  of  excursions  have  already  j 
been  scheduled  from  the  east,  the 
first  arrivals  being  expected  here  on 
August  18th.  The  surplus  labor  In  [ 
the  west  will  be  entirely  conscripted 


for  this  tnsk.  while  British  Columbia 
is  counted  upon  to  .supply  S.oon 
men 

Some  80.000  box  cars  are  now  be¬ 
ing  assembled  at  strategic  points  on 
the  prairies  in  preparation  for  the 
hig  grain  movemenf.  and  2,000  loco¬ 
motives  will  be  commissioned  for 
the  Job  The  equipment  of  both  rail¬ 
ways  is  said  to  be  quite  adequate, 
while  the  big  terminal  elevators  at 
the  head  of  the  lakes  as  well  as  the 
thousands  on  the  prairies  are  now 
practically  empty  awaiting  the  new 
grain. 

The  wheat  situation  in  general  ap¬ 
pears  to  Indicate  that  fbe  prices 
which  the  western  farmers  will  get 
for  this  year's  crop  will  be  a  lucra¬ 
tive  one.  From  the  producer’s  point 
of  view  the  crop  will  be  profitable 
and  a  much  smaller  proportion  than 
in  recent  years  will  be  required  for 
mortgage  Indebtedness  and  land  and 
machinery  payments.  :Much  of  the 
proceeds  will  go  Into  the  usual 
trade  channels,  and  business  Is  ex¬ 
pected  to  be  unusually  active  this 
fall. 


lnw*«<tor»  runnel 

Che  financial  Cimes 


advantages  of  owning  the  areas  in  pa.vabii?  ..  8,065.8.37.49  7,942,782.03 

foe  simple,  of  course,  are  manifold,  i.,ettcrs  of  cre- 

inasmuch  as  the  Corporation  will  not  ‘O: .  .32,101 ,341.2.5  34,432,711.24 

1)0  affected  by  the  stumpage  fee  col-  $736,272,213.92  $732,161.4.54.62 

lected  by  the  Province  of  Quebec.  Assets. 

nor  will  it  ho  subject  to  the  restrlc-  Cash . $11 1,491 ,43.5. 14  $107.7.59.831.90 

tions  regarding  exportation  of  raw  cvntrai  Goui  ko- 

liulpwood.  It  IS  understood,  how-  J,„n,eipai  Socurl-  I 

c\  er.  that  the  Corporation's  sole  pur-  tics  .  9s,ii2,44S.ir.  nn,06o,.34s,29 1 

pose  will  be  to  provide  “wood  to  the  t^*0.  Securities.  10.19.3.174,92  19,867.12.5..54 

three  as.sociated  companies.  '^’canadT'’.  .32,.380,2.52.7i  32,64,3,920.34  ^ 

The  bonds  will  be  backed  not  only  caii  Doany  oIsc- 
Ipy  a  mortgage  on  the  property  but  where .  46, .328.048.75  4.5„339,6i6. i.s 

hy  an  agreement  with  the  three  com-  i^2i7r4^9.78  $3i;:;;7o.872T55 ' 

panics,  which  will  jointly  and  .sev-  i,oans  and  dis 

trally  covenant  to  purchase  substan-  counts . .363.370,80.596  .3.59.2,52,279.92' 

fiiil  quantities  of  wood  eilch  year,  .32,101  ..341.2.5  ,34.4.32,711.24! 

thercbj  pro\iding  the  1  oiporation  nank  prcmiac.s  .  14.28.5.8.54.75  i4.807„'tni.2.t 

with  adequate  revenues  for  all  pur-  noai  estate..  ..  2.28.5,01 2..52  2h324.232.n4 

ncKPs  MortgaBcs  .  ,.  1,, 315, 839.76  1,237,050.84 


14,000.000  00  i4,ooo.ooo.iK» ,  (fontlnucd  from  Page  1) 

I-  i  company,  and,  as  sympathy  for  the 

I9’i93'i74  9"  lo'sr.?  !"-.' 54  i  P''”  Utility  increases,  a  definite 

'  ‘  - .  antagonism  to  the  publicly  owned 

.32,.380,252.7i  32.643,920.34 '  institution  is  springing  up.  as  is  evi- 

■  46.3-8  048  75  45  3-9  616  .8  ^enccd  bj'  the  complaints  being 

~  •  . .  •  '  voiced  at  present  against  the  rates 

$.321,514„3.59.6s  $3 18, 670,872,. 55  '  Charged  by  the  Hj'dro. 

-a-o-nee-e-  — «  o-  «-  .  Tiic  support  w'hlch  thc  street  rall- 

•>  ...3i  ,8  ..  .6  .>,i9...i2,-i9.92|  subsidiary  of  the  company  re- 
.32,101  ..341.25  34.4.32,711.24  celvcs  Irom  the  public  continues  to 

14,28.5.854.7.5  1  4.807,301,2.3  show  a  Very  sati-sfactory  growth,! 


(roiitiniied  from  Page  1) 
if  not  surpassed,  and.  with  the  con- 


[  Deposit  for  Secu- 
t  rity  of  Note 
Circulation.  . 


With  a  consequent  Incfeasc  in  earn- 1 


•  -  I  Dcpo.stt  for  Seen-  -  .  •  [  jngs  from  this  source.  While,  In  con- 

1  rity  of  Note  necUon  with  the  progress  of  the 

ANOTUPR  Rnnn  PAPK  •_J«o.'W0.~i  1,440.000.W  company  is  the  new  lease  of  life 

nliU  I  IlLll  UUUU  I  null  $7.36,272.21.3.92  $7.32,i64,43t.62  the  clty  Of  Winnipeg  hastak- 

PYPCPTPn  POP  R  P  PICU  - - ^ ^ as  a  consequence  of  the  prosper- 

CAiLuICU  iUII  D*  U>  riwll  rfPORT  qTRIifr  riM  prairie  provinces  accru- 

_  I  Ing  from  two  successive  valuable 

(r.iiifiniied  from  Page  1)  ,  ^  *  MULUMUtK.  crops,  with  every  indication  polnUng 

if  not  surpassed,  and.  with  the  con-  cross-cut  on  the  to  the^  current  crop  season  making 

traeted  prices  for  the  products  of  the  /*•  'fvel  to  cut  the  ore  bodies  a  third.  The  population  of  thc  city 
eompanv  on  a  higher  basis  than  last  developed  on.  the  upper  levels  at  the  is  increasing  in  a  very  satisfactory 
vear  prospects  for  still  higher  earn-  Barry-Hoilinger  an  entirely  new  ore  manner,  business  is  generally  excel- 
ip'-s  as  a  result  of  operations  for  the  ’^dy  was  run  into.  Mine  Manager,  lent,  and  building  construction  has 
cuVrerif  vear  are  bright.  Smith  reports  as  folIow's:  been  on  a  heavy  basis  throughout 

Salmon  Riin  Inronsistent.  “There  Is  a  5  ft.  vein  with  good  this  year. 

It  must  be  remembered,  however,  ^’alls.  The  mineralization  is  very  “■  ■  ■  ■  — — 

that  the  salmon  run  is  very  incon-  strong  and  the  quartz  is  of  splendid  dark  color  Of  the  accompanying 
sistent  in  its  dimensions  from  year  appearance.  On  one  side  there  Is  a  quartz  and  the  large  amount  of  por- 
to  year,  as  is  evidenced  by  the  poor  food  deal  of  red  porphyry.  This  vein  phyry  present”. 

catches,  and  consequent  unprofitable  i*’  something  entirely  new.  As  far  as  Where  this  new  vein  was  cncoun-' 
operations  of  the  company  during  the  H  has  been  exposed  It  appears  to  me  tered,  is  110  ft.  in  from  the  shaft  and 
years  1021,  1022,  and  1023.  and  It  Is  to  be  fhe  very  best  we  have  enronn*  the  main  ore  bodies  will  be  reached 
fell  in  some  quarters  that  the  direr-  fered  In  the  mine  sinre  I  came  here,  about  the  first  of  August  It  is  too 
tors  would  be  well  advised  to  build  I  am  very  much  encouraged  by  the  soon  to  give  full  reports  on  this  new 
up  a  substantial  surplus  and  reserves  appearance  of  this  vein,  due  to  the  vein,  but  it  is  being  thoroughly  sam- 
as  a  protection  against  another  per-  high  degree  of  mineralization,  the  pled  and  tested  and  indications  are 
iod  of  poor  packs  before  increasing  fineness  of  the  mineralization,  the  that  the  values  will  be  very  high. 

Further  Heavy  Gain  in  C.P.R.  Earnings 

Gross  and  net  earnings  of  Canadian  and  net  for  every  month  and  half  1319 .  13.577,273  2,330.421 

Pacific  Railway  for  the  month  of  to  1312:-  1318 . ^*^2.147{ 

fTino  anii  for  tho  flrfit  half  of  th?  1917  ,,  13,556,979  3i,915,906 

ei’lrrenr’yerr!  as  revealed  by  the  '^une  1926  1925  Inc.  1316  .  11.892.603  3.683.633 

^t'lfpnirnf  of  rariiincs  Diiblished  this  ^  v  f  1J15  ••  ••  •.  7,Dl^,i)34  *8,678, 031 

we^-Je?,  15,533.368  13.464.647  2.069.321  1914  ....  •  •  1^.J64.421  3.336.625 

oMO^r’  fOTOsponding  periods  12,706.864  11.880,196  826,668  1^2  !!  !!  ll!31L397  sisisieoi 

2,827,103  1.584,450  1.242,652  6  mos. 

83 1,10...  show  a  gain  ot  .$1,242,602  oyer  .  end.  June  30.  •  Gross  Net 

Juno  ot  last  jeai  and  market  the  j  ^  ^  j^26 . $85,227,786  $13,966,687 

host  Juno  net  since  13.0.  '' hH*'- /or  g5_227,786  75.165.819  10,071,966  1325  .  75.155,819  7.797.646 

the  6  month  period  net  of  $13,9.56,-  y^Qrk.  1924  ..  ..  ..  84,656,917  10.390.084 

68.  is  up  hy  $b, 159, 041  from  that  for  „p  71, 271.0«9  67,358.173  3,912,925  1923  ..  ..  ..80,845,493  9.566.360 

fho  corrpsponrtlnt:  porJon  of  1925.  _ _ _ ^<^22  .  ,,  ..  76,295.358  9  814  071 

and  is  the  best  1st  half  yearly  period  xet.  13.956.687  7,797.646  6,159,041  1921  !.*  !!  84!o65,’671  liigsoiieo 

since  1918.  1920  92,057,586  11,428.186 

The  decrease  In  operating  ratio  is  Gross.  Net.  1919  .  76,722,266  12.186,478 

indicated  by  thc  face  that,  while  1926  . $15,533,968  $2,827,102  1918  .  72.012,286  14.706,984 

gross  for  the  month  of  June  showed  1925 .  13,464,647  1,584,450  1917  .  71.366,776  20.997,448 

a  gain  of  only  IScf,  net  was  up  by  1934 .  15,135,633  2,459,649  1916  .  63,011,721  19,601,733 

almost  and  approximately  thc  1903 .  14.943.918  2.422.000  1915  .  42,927,084  13,901,050 

same  ratios  apply  in  the  half-yearly  1922 .  13.810.447  2.362.313  1914  .  54.528.660  15,114.491 

e.arnings  1921  ..  ..  ..  14,461.542  3.104,757  1913  .  65,869,508  19.114.723 

t’ollowing  are  comparisons  of  gross  1920  .  16,480,571  2,630,817  1912  .  60,753,175  18,837,994 


CARON  ENGINE 

Ca.  n  Brothers,  Incorporated,  who  have  brought  their  internal  combustion  engine  to 
Its  present  high  standard  of  development,  are  now  prepared  to  treat  with  manufac¬ 
turers  in  Canada  for  its  application  and  sale  in  Canada  only,  either  by  supplying  it 
as  regular  engine  equipment,  or  granting  licenses  to  manufacturers  imder  Caron 
patents  to  manufacture  engines  themselves  for  any  of  the  folio-wing  machinery:  j 


Air  Compressors 

Asphalt  Plants 

Backfillers 

Centrifugal  Pumps 

Concrete  Mixers 

Conveyors 

Diggers 

Ditchers 

Dump  Trucks 

Electric  Welders 

Elevators 

Excavators 

Farm  Tractora 

Flour  and  Feed  Mills 

Gasoline  Shovels 

Harvesters 

High  Pressure  Pumps 


Hoists 

Hydraulic  Machinery 
Industrial  Tractors 
Irrigation  Pumps 
Loaders 

Marine  Applications 
Mining  Machinery 
Motor  Trucks 
Oil  Field  Equipment 
Pavers 

Prospectors'  Drills 
Kail  Cars 

Refrigerating  Machinery 
Road  Building  Machinery 
Road  Maintenance  Work 
Road  Rollers 
Road  Scrapers 


Sand  Cutters 

Small  Sawmills 

Snow  Machinery 

Spading  Machines 

Stone-Gravel  Crushers 

Street  Sprinklers 

Street  Sweepers 

Telephone  Stations 

Threshers 

Track  Layers 

Trenchers 

Turntables 

V/ater  Pumps 

Well  Drillers  (Oil-Water) 

Winches 

Woodworking  Machinery 


anrt  net 

for  every 

month  and  half 

1919 

2,990,421 

jvar  period  back  to  1912: — 

1918 

,,  ..  ..  12.677,286 

2,812.147 

1917 

.  13,556,979 

3„915.906 

June 

1926 

1925  Inc. 

1916 

.  11.892.609 

3,689.633 

$ 

$  $ 

1915 

.  7.512,034 

2,678.031 

Gross 

15,533,968 

13,464.647  2,069.321 

1914 

..  ..  10,064.421 

3.33S.625 

Work. 

1913 

.  11,674,430 

3.627,755 

exp. 

12.706.864 

11.880,196  826.668 

1912 

. 11,311,397 

3.846,601 

Net,. 

2,827,103 

1,584,450  1,242,652 

6 

mos. 

Six  mos 

end. 

June  30.  •  Gross 

Net 

$ 

$  $ 

1926 

. $85,227,786  $13,966,687 

Gross  85,227,786  75,165,819  10,071,966  1925  ..  .. 


Work. 

1924  .. 

.  ..  84,656,917 

exp. 

71,271.009  67,358.173 

3,912,925 

1923  .. 

.  ..  80,845,493 

-  - 

1922  .. 

.  ..  76.295.358 

Net. 

13,956,687  7,797.646 

6,159,041 

1921  .. 

.  ..  84,065,671 

1920  .. 

.  ..  92,057,586 

June. 

Gross. 

Net. 

1919 

.  ..  76.722,266 

1926 

. $15,533,968 

$2,827,102 

1918  .. 

.  ..  72.012,286 

1925 

.  13,464,647 

1,584,450 

1917  .. 

.  ..  71,366,776 

1924 

.  15,135,633 

2,459.649 

1916  .. 

.  ..  63,011,721 

1923 

.  14.943.918 

2.422.000 

1915  .. 

.  ..  42.927,084 

1922 

. 13.810.447 

2.362.313 

19H  .. 

.  ..  54.528.660 

1921 

.  14,461.542 

3.104,757 

1913  .. 

.  ..  65,869,508 

1920  . 

.  16,480,574 

2,630.817 

1912  .. 

,  ..  60,753,175 

7.797,6461 

10.390.084 

9.566,360 

9,814.071 

12.950,166 

11.428,186 

12.186.478 

14.706,984 

20.997,448 

19,601,733 

13,901,050 

15,114.491 

19.114.723 

18.827,994 


Gross 

Net 

Gross 

Net 

Gross 

Net 

Gross 

Net 

December  . 

.$19,136,672 

$3,956,127 

$15,690,171 

$3,729,301 

$19,818,544 

$4,826,792 

November 

.  22  244,319 

6,110.470 

18.100,945 

6,029,881 

19,294,184 

6,218,034 

. . . 

October  .  . 

.  23,769,733 

8.160,988 

19,352,340 

7,022.177 

19  669,188 

7.444.027 

. 

September  . 

.  17,715,908 

4.497.971 

15,473,983 

4,547,645 

18,909,071 

6.267,619 

. . . 

. 

.\llKUSt  .  .  . 

.  16.417.124 

3.117,958 

14,324,121 

3.168,590 

15,421,148 

4,181,781 

Tuly  .  .  .  . 

.  15.677.835 

2,070.034 

14.883,677 

2.339,561 

15,188,048 

3,388,875 

J’lne  .  .  .  , 

,  14.943.918 

2.422,000 

15,135.633 

2,459.649 

13,464.647 

1,584.450 

$15,533,968 

$2,837,103 

J'jy  .  .  .  . 

.  14.355,538 

1,998,247 

14.426.679 

1,726,469 

12.467.612 

908.913 

15,492,758 

2,448.876, 

April  •  .  .  . 

.  13.651.494 

1.950.879 

13.806.121 

1,754,917 

12.608.788 

6,448,599 

13,856,101 

2,149,639 

March  .  .  . 

.  13,585.762 

1,979,713 

14,812.927 

2,510,798 

12,931.546 

2.117.212 

14,261,818 

2.824,177 

February  . 

..  11.159,864 

495.493 

13,083,123 

1.077,849 

11,786.710 

1,154,700 

12,613,008 

1,905,030 

January  .  . 

.  13,148,914 

720,026 

13,392,432 

860,399 

11,896,513 

583,768 

13,470,131 

1,801,858 

This  is  the  same  type  of  engine  that  operates  the  Carpn  Light,  Water  &  Power  plant, 
which  for  over  four  years  has  been  in  daily  use  all  over  Canada  and  in  other  countries, 
and  always  giving  excellent  service. 

The  Caron  type  of  engine  outlasts  whatever  it  operates.  Its  use  eliminates  engine 
trouble. 

After  complete  investigation  by  some  of  the  largest  users  of  industrial  engines  in  the 
United  States,  negotiations  are  now  pending  between  them  and  the  American  Com¬ 
pany  controlling  the  United  States  Caron  patents,  for  rights  in  several  of  the- fields 
mentioned  above.  Enquiries  invited.  Write 

Engine  Division 

CARON  BROTHERS,  INCORPORATED 

Caron  Building,  Montreal 

Mannfaoturwa  of  \ 

iLioi^-^TER 


to  tke  mtlea  SMm 

cABON-ptr.  roir%  firooaFoaATaxk.  no  poxt  BoinnxiiQ,  wiittvasi90]i,  ana. 
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irt'  lllriitiCACC  7  Years  Gross  and  Net 
lu  InlUliLndlB  Woods  Manufacturing  Co. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 


Manu^actUi’ers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

jiTf  -  'fiiQ  gafe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  .ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office;  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LIMITI-jn 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAlVrFAn'rRI>G  all  GBADl-S  OF  THE  FOLLOWING  BOABDS  t 

CHIPBOARD  NEUSBOARD  VAT  LOED  BOARD 

6TRAWB0ARD  TVOODI'LEP  BOARD  '  CONTAINER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Quc. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

t  G.  G.  KERRY  DAITD  F,  ROBERTSON  CHAS.  E.  WHITTEJt 
President  General  Manager  Sceretary-Treasurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Port  Alfred  Puip  &  Paper 

CORPORATION 


HEAD  OFFICE: 


!  CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

,  at  PORT  ALFRED,  P.Q. 


Royal  Record 

a  Canadian. made  Paper  ol  regal  quality 
u’OrtKy  lor  eVery  purpose 
wliere  tke  printed  message 
must  reflect 

the  character,  atabilily  and  dignity 
ol  tke  user. 

i4o*  your  Printer — he  knows 

Howard  Smith  Paper  Mills  Limited 

^  .  MONTSBAL 


BIG  INCREASE 
IN  PULP  AND 
PAPER  EXPORTS 


I  Value  of  Pulp  and  Paper  Ex- 
I  ported  From  Canada  For 
Rrst  Half  1926  Nearly  83. 
I  Million  —  Increase  of  ISc,, ; 

Over  Same  Period  Last  Year 
I  — Gains  in  Newsprint  and  All 
Grades  of  Pulp.  ' 

The  exports  of  pulp  and  pai>er 
from  L'anadci  for  the  first  half  of, 
1926  had  a  value  of  $82,866,995,  which  ; 
is  an  increase  of  .$9,543,165.  or  T3 
per  cent.,  over-  the  corresixindint; 
period  of  last  >-ear.  Thi.s  remark¬ 

able  gain  is  not,  as  mi,!;ht  be  exi>ect- 
ed.  entirely  a  result  of  lar,c:er  news,  i 
print  production.  A  study  of  the 
exports  of  eacdi  class  of  pulp  and 
paper  products  reveals  a  substantial 
gain  in  the  tonnage  and  value  of  all 
grades  of  pulp  exported.  The  gain] 
in  this  class  amounts  to  about  three; 
and  a  half  naillion  dollars.  The  in-i 
frease  in  newsprint  exports  for  thej 
half  year  totals  over  five  million  dol-j 
lars,  with  gains  In  all  other  grades; 
of  paper  except  wrapping,  which  hasi 
decreased  from  $1,489,245  to  $1,227,- 
846. 

,For,  the  month  of  June  exports  of 
pplp  and  paper  from  Canada  were 
:  valued  at  $14,687,125.  which  was  an 
!  increase'  of  T.543.715  over, the  pre-i^ 
I  vknis  month,  '  i 

I  The  following  tables  show  the  com-' 

;  parativp  values .  of  exports  for  the 
;  varioits  grades  of  pulp  and  piiper. 
Pulp. 

June.  1926.  June.  1925 
■Mechanical.  .  $1,128,136$  811.107 

;  Sulphite  Bj;  ,  .  1.537.048  1.204.091: 

Sulphite  Unbl...  1.124,842  1.342.267! 

Sulphate  .  .  .  900.548  706.077, 


191S 

1920 

tinn 
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■ 
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1921 
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Net  Income 

Gross 

1 
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■ 
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■OenciT  " 

1924 

1925  I 

1 

J 

1 

.1.,,.  ii 

1 

j  tJs 

i  ~ 

-1^  II 

Abitibi  Power  &  Paper 

JK  Co.,  Limited 

^  MONTREAL. 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Woods  Manufacturing 

Steady  Recovery  From 
Post-War  Conditions 


Fraser  Companies 


LIMITED 


1.204.091 

1.342.267i 

706.077, 


I  Newsprint  .  . 

I  Wrapping  .  . 
Books  (cwts.l 
.  Writing  tew’ts 
1 -All  other...  . 


Mechatiical .  . 

I  SulphUe  Bl.  . 
Sulphite  Unbl. 
Sulphate  .  . 


I  Newsprint  . 
Wra?>plhg .  .  . 
Book  fcwrts.l 
Kvrlting  few-tsT 
All  other,  . 


$4.690;574 

.1 

$4,063,542! 

Papgr. 

■  ! 

..$9,371,495  $  7.859,2681 

189.024 

252.974' 

.  40,545 

26.9651 

.)  21.536 

7,564 ' 

.  .  373.951 

354,8661 

$9,996,551 

$  8,501,637 

Fhilp. 

;ix  months.  Six  months 

1926 

1925 

$4,533,846 

.$  3.922,631 

.  7.788.473 

6.852.636 

.  7’.576.896 

6.576.559 

.  5.213,387 

4.373.755 

$25,112,602 

$21,725,581 

Paper. 

$53,931,484 

$47,741,382 

,  1.227.846 

1.489.245 

216.000 

147.822 

1  72.963 

49.501 

2.306.100 

2,170,299 

Thk  ELIAS  ROGERS  CO.  Ltd. 

,.  •'  ,  ALFRED  ROGERS,  President 

Sole  Diiitributors  for 

QUEBEC  -  ONTARIO 

of 


Canada  Cement  Bldg. 

Montreal 

General  Assurance  Bldg. 

Toronto 


COAL  ' 


!  •  $57,754,393  $51. .598.249! 

Puipw-ood  exports  in  June  amount- , 
i  ed  to  128.136  cords,  having  a  value, 

:  of  $1  426,515.  as  compared  “with  a  May, 
I  export  of  63.703  cords,  valued  at., 
i  J.59S.510.  For  the  fir.st  six  months 
of  1926,  625,454  cords  were  exported.  | 
!  the  value  being  $5.991. 068  a-s  compari  ; 
ed  with  768,988  cords  valued  at  $7,-! 
:  421.524.  for  the  corresponding  per¬ 
iod  in  1925. 

WHTftHT-H.tRr.BF  ATF.S. 

j  Prepara.tlons  are  being  made  at 
;  the  Wright-Hargreaves  Hines  to , 
i  eontlnue  the  presetn  main  .shaft  on  * 
I  the  south  vein  to  greater  depth.  Now  j 
!  down  to  1.250  feet  the  working  for 
(this  depth  is  three  compartment.  Tt 
is  proposed  to  make  the  lower  ex- 
I  tension  a  four-eoinpartment  work¬ 
ing.  ! 

A  large  statlo-n  is  heing  rut  at  the 
1.250-fnoT  level  where  .some  600  feet 
of  drilling  has  been  done  on  the 
.south  vein.  .A  hni.st  will  be  in.stalled 
j  at  the  1.250-foot  and  the  work  of' 
'  sinking  the  shaft  below  this  point 
:  will  not  interfere  with  any  other  de- 
i  velopment  in  the  mine.  The  shaft  Is; 
still  in  the  vein  from  surface  to : 
1.259  feet,  as  is  also  the  ca.se  with 
the  north  working.  | 

NEARBY  HOLIDAYS. 

I  There"  Is  no' heed  to  travel  hun-j 
dreds  of  miles  or  to  foreign  coun¬ 
tries  to  have  the  vacation  of  your 
]  life.'  The  wonderful  resorts  of  the 
Laurentian  Motintalns — ^just  a  few 
:  hours  from  the  Tunnel  Terminal  i 
i  station  -  -offer  the  very  finest  fadll- j 
'  ties  for  every  sport  and  recreation.  ' 
Fine  hotels  or  comfortable  hoard-; 
ing  hoii.ses  offer  splendid  accommo¬ 
dation.  while  fishing.  Wathlng.  hoat- ; 
ing.  camping,  hiking  and  dancing, , 
every  moment  6f  your  wakeful  hours, ! 
will  be  packed  wdth  the  very  best  of' 

'  fun.  i 

The  Fanadian  National  rtallways 
,  have.,  prepared  an  interesting  book- j 
,  let  on  Laiirentian  Mountain  resorts.  ‘ 

'  It  glvvis  a  detailed  description  of  the  ' 

[  most  de.sirable  spots  and  contains  a  ' 

.  map  showing  where  they  are  located 
and  the  easiest  route  to  reach  them. 

I  This  booklet  may  be  had  free  upon 
I  application  to  any  Canadian  National  : 
Agent,  or  City  Ticket  Office,  230  St.  , 
.Tames  Street.  MAIn  4731.  ; 


Galvanizing 

— hot  process 


More  tbao  SO  yeara  experl- 
enre  In  onr  gaorantee  of 
entire  natinfaotlon.  Galvan- 
lilng  of  aR  klndn— Iron  and 
Rteel  Caatlnga,  Chain,  Archl- 
tectnral  and  Marine  and 
general  cuatom  work. 

Terma  on  application. 

Ank  for  catalOKae  and  de- 
norlptive  matter  of  Kitchen 
and  Dairy  Ctenalla,  Stovea, 
Refiiireratora,  phitn  and 
litboarrapked  Tinware, 
Noveltlea,  Tin  Cana,  etc. 
nepreaentatlTOa  will  call  on 
requeat. 

THE  THOS.  DATIDSON  MFG. 
CO.,  LIMITED 

Head  OfUce  and  Factory!  187  Dellale 
'  Street,  Montreal.  York  1480 


(roiitiinied  fntni  Page  1) 
has  been  reduced  to  $176,470.  but  to¬ 
tal  reserves,  which  includes  $500,000 
general  reserve,  are  up  at  $1,716,- 
542  from  $1,297,948.  Net  workingcap- 
Ital  has  been  maintained  at  a  sub¬ 
stantial  level,  current  as.sets  of  $2.- 
228.183  and  current  liabilities  of 
$960,509  at  the  end  of  1925  leaving 
net  working  capital  of  $1,267,674, 
which  compared  with  current  as¬ 
sets  of  $5,113,393  and  current  liabili¬ 
ties  of  $2,989,152  at  the  end  of  1919, 
leaving  net  working  capital  of  $2,- 
124.24 1.  Ratio  of  current  to  total 
assets  at  the  end  of  la.st  •  year  was 
31.7  per  cent,  and  ratio  of  current 
assets  to  current  liabilities  231.9  per 
cent.,  -which  compared  with  ratio  of 
current  to  total  assets  to  32.2  p.c. 
and  ratio  of  current  assets  to  cur¬ 
rent  liabilities  of  215.5  per  cent,  at 
the  end  of  1924,  while,  on  the  1919 
balance  sheet,  ratio  of  current  to 
total  assets  was  54.4  per  cent,  and 
ratio  of  current  assets  to  current  lia¬ 
bilities  was  171.0  per  cent.  ’Proper¬ 
ty  account  has  risen  steadily  during 
the  7  years  from  $2. ,568. 606  on  the 
1919  balance  sheet  lo'"  $3,007,397  on 
the  1925  balance’  sheet.  Total  as¬ 
sets.  Avhlch  stood  at  $9,392,864  at  the 
end  of  1919.  amounted  to  only  $7,- 
028,921  at  the  end  of  1925. 

Review  of  Securities. 

Outstanding  funded  debt  of  the 
company,  which  amounted  to  $936.- 
500  on  the  last  balance  sheet,  con- 
sists  of  15  year,"  1st  mortgage  6  per 
cent,  bonds,  due  April  !,  1943.  The 
bonds  are  redeemable  as  a  whole 
only,  except  for  sinking  ftind  pur¬ 
poses,  on  60  days’  notice  at  103  and 
Interest  to  April  1.  1933,  102  :ind  in¬ 
terest  during  the  next  5  years,  and 
101  thereafter.  With  the  exception 
of  the  years  1920  and  1923.  when 
bond  intems^-aBas  not  earned,  a  wide 
margin  has  been  shown  over  interest 
reeiulrements.  1925  showing  bond  in¬ 
terest  earned  4.07  times  and  1924 
earned  3.19  times. 

The  preferred  stock  'of  the  com¬ 
pany,  of  which  there  i.s  $1,528,300 
outstanding,  is  a  7  per  cent,  cumu- 
lativestock  of  $100  par  value,  and  is 
not  redeemable.  The  company  show¬ 
ed  no  earnings  on  the  stock  for  the 
years  1929  and  1923.  but  12.16  per 
cent,  was  earned  in  1925.  9.02  per 
cent,  in  1924.  20.23  per  cent.  In  1922. 
4.60  per  cent.  In  1921,  and  39,71  per 
cent,  in  1919.  Dividends  on  the  stock 
were  commenced  in  the  second  quar¬ 
ter  of  1913.  T1V4  per  cent  being  paid 
dtiring  that  year,  dividends  were 
passed  for  the  last  quarter  of  1914 
and  none  were  paid  during  1915.  ar¬ 
rears  being  paid  in  full,  along  with 
regular  di.shurscments.  during  1916 
and  1917.  and  payments  have  bee-n 
made  regularly  since  then.  During 
the  year  1913,  when  the  stock  was 
listed  on  the  Stock  Exchange,  the 
price  ranged  between  94  and  91,  and, 
until  the  end  of  1919,  sold  between 
90  and  SO.  The  price  declined  grad¬ 
ually  until  1923,  -when  it  touched  a 
low  of  59%.  and  rose  again  during 
the  next  2  years,  selling  at  a  high  of 
80  and  a  low  of  64%  during  1925. 
During  the  course  of  this  year  ,  to 
date,  the  stock  has  touched  a  high 
.since  1919  at  88,  and.  at  its  current 
price  of  around  87,  gives  a  yield  of 
over  8  per  cent.,  which  makes  the 
stock  appear  attractive,  in  view  of 
past  records  and  future  prospects. 


The  company  has  outstanding  $1,-  ; 
710.600  of  common  stock  of  $100i>ar' 
value,  and.  despite  the  fact  that  j 
nothing  was  earned  on  the  stock 
during  3  of  the  7  years  under  re-  ' 
view.  1920.  1921  and  1923.  re-spec- 1 
ti-v'ely.  an  average  of  6.83  per  cent. , 
ha^i  been  earned  over  the  7  year  pe- ' 
rlod.  Earnings  of  4.61  per  cent, 
were  shown  for  the  year  1925,  1.79  1 
per  cent,  for  1924.  11.96  per  cent,  for 

1922,  and  29,44  per  rent,  for  1919. 
Dividends  at  the  rate  of  3?4  i>er  cent, 
were  paid  d.iring  the  year  1913.  2% 
pci'  cent,  during  1914.  nothing  dur¬ 
ing  1915  and  1!)16,  7  per  cent,  in 
19  i  7.  12  per  cent,  in  1918  and  1919, 
124^  jier  cent,  in  1920,  8  per  cent,  in.' 
192I  and  1922,  and  6  per  cent,  in' 

1923.  when  dividends  were  passed, , 
none  having  been  paid  .since.  Dur¬ 
ing  1913  the  stock  .sold  at  a  high  of 
704a  and  a  low  of  55,  declining  to  a; 
high  of  2ii  and  a  low  of  18  during; 
1914  gradually  rising  to  a  high  of' 
11544  during  the  year  1919.  and  de-  | 
dining  .again  to  a  low  of  24  during ' 
last  year.  Up  to  date  this  year  the 
stock  has  sold  between  47  and  39. ' 
Its  current  level  being  around  the ; 
high  figure,  it  being  generally  an-  ■ 
tlclpa.ted  that,  with  a  continuance  of 

I  lie  existing  favorable  conditions,  re¬ 
sumption  of  disbursements  on  the 
ecramon  stock  -will  be  made  in  the 
near  future. 

OpfhnisHo  Outlook. 

The  company  was  incorporated 
during  1912  under  the  name  of 
Smart,  Woods.  limited,  being  a  con- 
.solidatlon  of  the  Smart  Bag  Com¬ 
pany.  Limited,  and  Woods,  Limited, 
-'t  o  Empire  Cotton  Mills.  Limited,  of 
Welland.  Ont.,  being  absorbed  in 
1914,  The  name  was  changed  to  the 
Woods  Miinufacturing  Company. 
I.lniited,  in  1918.  The  company  i.s  a' 
leader  in  the  manwfacture  of  .itite 
ard  cotton  bags.-  and-  own.s  5  mills, 
located  at  Welland.  ATontreal.  Tor-  | 
onto,  Winnipeg,  and  Hull.  A*  the 
Montre.aI,  Toronto,  and  Winnipeg 
plants,  bags  are  manufactured,  the 
old  Empire  Cotton  Mills  plant  at 
Welland  produces  gray  counter 
cloth.s.  hag  cloths,  ordinary  hose, 
belting  ducks,  and  drills,  while  the 
Hull  plant  produces  lumbermens 
and  contractors’  tents,  clothing  and 
supplies.  At  the  end  of  1924  a  bra. tea 
of  the  company  -was  established  at 
Ogdensburg.  N.Y..  to  take  rare  of  the 
‘  uslness  from  tar  United  State.s 
-apart  altogether  with  the  gen¬ 
eral  improvement  in  the  textile  in¬ 
dustry,  the  heavy  expansion  In  itiin- 
lr,g  exploration  and  development  in 
the  Dominion  during  the  past  year 
or  so  has  been  the  cause  of  a  -jvioe 
demand  for  the  products  of  the  cor.i- 
nany’s  plant  at  Hull,  while  the  de¬ 
mand  for  hags  has  also  sho'wu  a  very  1 
satisfactory  improvement.  As  a,  con- 
.sequence,  the  immediate  outlook  for 
the  company  is  a  bright  one. 

The  officers  and  directors  of  the 
company  are  composed  of  Ut.-Col. ' 
Jas.  W.  Woods,  president  and  man-  ' 
aging  director:  W.  G.  McMahon.vice- 
presldcnt,  Winnipeg;  J.  T.  Keene, 
secretary-treasurer;  ’Thomas  .Mit¬ 
chell,  general  manager;  while  other 
directors  are  G.  S.  Browne.  Ernest ' 
Linton,  Glyn  Osier,  and  Jas.  W. 
Pyke.  I 

The  following  table  presents  the 
principal  items  of  the  profit  .and  loss 
account  and  balance  sheet  for  the  7 
year  period  from  1919  to  1925: 


LUMBER 

Bleached  Sulphite  Pulp 
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WOODS  MANUFACTURING 


”The  Best  the  Mjnes^  Produce” 


Gross 

Net 

Preferred 

Common 

Surplus  1 

Earn. 

Earn. 

Dividends 

Dividends 

For  year  ■ 

1919.  . 

_  .$639,812 

$614,162 

$  108,266 

$  206,232 

$  299,695 

1920, 

_  d412,324 

fl6.59,332 

108,255 

214,826 

d882,412  1 

1921.  . 

_  160,912 

71,018 

108,256 

137,488 

d  174,7261 

1922..  , 

400,662 

313,796 

108,255 

137,488 

68,05.3  , 

1 923. . . 

....  12,128 

dl21,]00 

108,255 

103,116 

d332,471  , 

1924  . 

....  264,579 

137,878 

107,300 

30,578 ' 

1925  . 

....  310,647 

186,900 

106,981 

78,919 

Total 

Total 

Funded 

Pref. 

Common  i 

Surplus 

Reserves 

Debt. 

Stock. 

Stock. 

1919.  . 

....  $1,385,664 

$1,297,948 

$419,000 

$1,546,500 

$1,718,600' 

1920  .  . 

_  615,848 

1,420,571 

380,000 

1,646,600 

1,718,600  i 

1921  . 

_  341,123 

1,489,173 

350,000 

1,646,500 

1,718,6001 

1922  . 

_  409,176 

1,516,112 

316,000 

1,546,500 

1,718,600 

1923.  . 

_  66,973 

1,688,476 

1,000,000 

1,528,300 

1,710,6001 

1924  . 

_  97,661 

1,6.52,347 

969,600 

1,628,300 

1,710,600 

1925  . 

_  176,470 

1,716,642 

936,500 

1,528,300 

1,710,600 

Total 

Current 

Curr. 

Net  Work. 

Assets 

Assets 

Liabilities 

Capital 

Property 

1919  . 

_  $9,392,864 

$6,113,393 

$2,989,162 

2,124,241 

2,668,606 

1920  . 

_  7,495,910 

3,183,911 

1,869,391 

1,314,520 

2,689,470 

1921 .  . 

_  6,447,610 

2,096,949 

957,214 

1,139,735 

2,644,867 

1922.  . 

....  7,169,220 

2,256,691 

1,664,832 

890,869 

2,902,140 

1923.. . 

_  7,053,770 

2,294,106 

1,169,421 

1,184,686 

2,936,164 

1924  . 

_  7,004,179 

2,254,393 

1,045,881 

1,208,512 

2,961,369 

1926  . 

_  7,028,921 

2,228,183 

960,509 

1,267,674 

3,007,397 

Pref.  Stock 

Common  Stock 

Di-vidend 

Dividend 

H.  L. 

Earn.  Paid  H. 

L.  Earn.  Paid 

1919.  . 

...  90  83 

39  71  7 

11514 

86M  29 

44  12 

1920..  . 

...  86  78i4 

...  7 

no 

98H  ... 

12H 

1921... 

...  80  63 

4,60  7 

60 

60 

8 

1922  , 

...  80  67 

20 .28  7 

85 

-  66  11 

96  8 

1923.  . 

...  86  69^ 

7 

80 

36 

6 

1924.  . 

...  67  60 

9.02  7 

.80 

26  1 .79 

1926  . 

...  80  64% 

12.16  7 

46 

24  4 

61 

.  Ratio 

Ratio  Curr.  Ratio  Curr.  Ratio  Surp. 

Net  to 

to  Total 

Assets  to  &  Reserves 

Gross 

Assets 

Curr.  Liabs.  to  Total  Assets 

1919... 

96.0 

64.4 

171.0 

28.6 

1920.  . 

42.6 

170 

2 

26.8 

1921. . 

44.1 

82.6 

210 

1 

28.4 

1922... 

78.3 

31.6 

136 

6 

26.8 

1923.  . 

32.6 

198 

0 

23  6 

1924 .  . 

. ..  62.1  ■ 

32.2 

216 

5 

26.0 

1926. . 

69.8 

31.7 

231 

9 

36.9 
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CRANE 

Plumbing  Equipment 

meets  all  the  requirements  of  modern  sanitation. 

Fixtures  of  various  sizes  and  shapes  facilitate 
the  selection  of  dependable  equipment  for  all  the 
conditions  of  service. 
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ALE  DISTRIBUTER 

Old  established  Ontario  brewery  company  intend 
introducing  their  product  in  Montreal.  Applicants 
for  this  agency  must  have  a  successful  business  re¬ 
cord  and  sufficient  capital  to  finance. 

Write  giving  complete  information  which  will  be  regarded  as 
strictly  confidential  to  BOX  No.  51,  MONTREAL  FINANCIAL 
"HMES.  .MONTREAL. 
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Winnipeg  Hydro  Not  Making 
Depreciation  Allowance 
Adequate,  Say  Its  Auditors 

Alsoir  Carries  No  Insurance  On  Large  Quantity  of  Property,  and 
Lacks  Contingency  Reserve  —  Excessive  Cost  of  Steam 
Standby  Plant  Is  Main  Reason  For  Diminishing  Enthusiasm 
of  Gitizens>-.Getting  Money  Through  the  Legislature  When 
the  Electors  Refuse  to  Vote  It. 


(Special]^  Written  for  The  Financial 
Times  by  J.  A.  Aikin). 

Winnipeg.  —  The  City  of  Winnipeg 
affords  a  good  example  of  the  daring 
enterprise  which  has  made  the  cities 
of  North  America  a  notable  proof 
that  the  men  who  planned  and  built 
were  men  of  vision  and  resource.  In 
respect  to  three  essentials  to  future 
growth  this  city  Is  provided  In  a  gen- 
erotia  manner  with  good  transporta¬ 
tion.  plenty  ot  good  soft  water  and 
a  heavy  reserve  of  cheap  hydro¬ 
electric  power.  Building  on  the  con¬ 
viction  of  future  greatness,  the  men 
resjK- isible  for  Winnipeg’s  public 
affaii  In  the  fifteen  years  before  the 
Great  War  encouraged  private  en¬ 
terprise  in  railways^  and  power  de¬ 
velopment,  and  inves*led  in  such  pub¬ 
lic  utilities  as  in  their  judgment  were 
needed  to  secure  the  interests  of  the 
greater  Winnipeg.  The  past  two 


trie  fared  better,  maialy  for  the  rea¬ 
son  the  company  had  a  steam  plant 
in  reserve,  and  was  able  to  supply 
its  patrons  and  keep  the  street  cars 
running  .with  slight  delays. 

Men  in  connection  with  the  public¬ 
ly  owed  utility  agitated  for  a  steam 
standby  plant  to  meet  emergency  de¬ 
mands.  The  Winnipeg  Electric  of¬ 
fered  to  arrange  for  one  steam  stand¬ 
by  plant  to  serve  the  two,  but  the 
proposal  met  with  small  response. 
More  than  a  million  might  have  been 
saved  the  r.atepayers  of  this  city, 
for  an  Investment  of  more  than  a  mil¬ 
lion  and  a  half  has  been  made  in  the 
standby  steam  plant  and  the  central 
steam  heating  plant,  and  the  invest¬ 
ment  is  a  loser  to  nearly  $100,000  a 
year,  according  to  the  auditors.  The 
City  Comptroller  places  the  city’s 
loss  on  the  steam  heating  project  at 
$89,977  for  the  period  ending  Dec. 
31.  1925,  which  included  part  of  1924, 
as  well  as  1925.  It  Is  this  exper¬ 
ience  with  the  men  who  were  respon- 


years  have  witnessed  a  return  of  the  j  sible  for  direction  of  the  city’s  hydro 


confidence  in  the  city  which  was 
dimmed  in  the  years  immediately 
following  the  War.  Colonel  Ralph 
H.  Webb,  Mayor  of  Winnipeg,  is  en¬ 
titled  to  credit  for  leading  the  citi¬ 
zens  back  into  their  own  natural 
frame  of  mind.  .Not  only  has  con¬ 
fidence  been  renewed  but  business 
has  Improved.  Building  permits  for 
1926  have  passed  the.  $8,000,000  mark, 
and  the  top  has  not  been  touched 
yet.  Bank  clearings  and  customs  re¬ 
turns  also  tell  of  improved  condi¬ 
tions. 

The  combined  balance  sheet  issued 
by  the  City  Complrolter  for  Dec.  31, 
1925,  indicates  Winnipeg  is  In  a  se¬ 
cure  position  financially.  The  total 
assets  of  the  city  are  given  by  the 
Comptroller  at  $90,531,469.  Under 
general  assets  of  $58,277,064  Is  In¬ 
cluded  $26,207,268  for  fixed  proper¬ 
ties;  the  housing  scheme  $2,650,000; 
sinking  fund  $12,553,259.  which  is  a 
secure  defence.  The  main  features 
of  assets  are: 

General  assets . .  $58,277,064 

Hydro-electric  system-  21,411,922 
Water  works  system  . .  9,626,783 

Central  District  Steam 

heating  plant .  1,215,699 


electric  which  stands  In  the  way, 
either  of  any  deal  with  the  Manitoba 
Power  Company,  or  of  any  new 
power  project  at  Slave  Falls.  The 
electors  of  Winnipeg  have  listened  to 
the  arguments  and  promises  of  pub¬ 
lic  ownership  men  In  the  past,  and 
have  had  some  reason  for  placing 
faith  In  them.  But  experience  v^dth 
the  city  hydro  electric  in  recent 
years  has  given  cause  f6r  doubt  as 
to  the  capacity  of  the  men  who  are 
now  responsible,  and  to  raise  the 
question  whether  it  is  not  time  to 
seek  for  a  better  plan  of  control  over 
a  $21,090,000  property  than  by  and 
through  a  committee  of  the  City 
Council. 

Two  .llain  Points  of  Attack. 


In  1924,  when  the  steam  heating 
proposal  was  made,  it  was  estimated 
to  cost  $875,000.  But  It  was  pro¬ 
posed  the  hydro  electric  utility 
should  carry  $325,000  of  the  $875,000. 
leaving  $550,000  to  be  submitted  to 


shade  better.  The  question  being 
asked  by  citizens  now  Is,  since  power 
and  light  are  being  sold  in  some  in¬ 
stances  below  cost,  why  proceed  to 
buy  more  or  to  make  extensions  to 
the  plant?  The  duty  of  the  hour  Is 
to  get  the  business  on  a  basis  where 


BRIGHT  OUTLOOK 
ALBERTA  CROPS 


an  adequate  meaning  of  its  magni- 1  UrAl/Y  nilTPIIT  flF 
tude  owing  to  the  fact  that  the  wheat ,  ntflf  I  wU  1 1  V  I  Wl 


the  ratepayers.  That  amount  was  —  o-- -  -  _  ,  _  iaaaaa 

endorsed  by  the  ratepayers.  When  j  It  will  get  a  revenue  equivalent  to  i  T'eid  of^tween  ^0,000,. 

the  steam  heating  plant  proved  to  be  j  the  outlay.  !  Bu**®^** 

a  more  costly  underUklng  than  was  i  The  operating  revenue  of  the  Win-  | 

estimated,  the  $325,000  was  trans-i  nipeg  City  Hydro  Electric  in  1925!  'From  ti^  lalgary  Ruregu  of  The 
ferred  back  to  the  hydro  electric  '  was  $2,028,338.  If  this  had  been  ■  rlnanclal  Times.) 

accounts.  The  total  cost  as  origin-  taxed  on  the  Calgary  plan  of  four  |  Calgary.  A  wonderful  change  for 

ally  estimated  was  $611,000,  plus  I  per  cent.,  it  would  still  further  de-  has  taken  place  during  the 

$875,000,  for  the  two  projects,  less ;  monstrate  the  unsound  business  |  past  '''’cck  In  the  general  crop  slfua-  ^ ^ _ _ 

$325,000  assumed  by  the  hydro  elec-  j  basis  of  the  enterprise.  4*on  In  Alberta  caused  by  excellent  p  reason  has  been  the  light  hall  dam 

trie,  a  net  total  Of  $1,161,000.  The  I  in  fhe  regular  course,  of  business  that  have  covered  large  areas,  ggg  yo  reported.  Of  course  there 

actual  cost  proved  to  be  $1,818,000,  an  ;  the  Winnipeg  Electric  Company  paid  i ,  If,  ^  ^  ample  time  yet  for  much  additional 


acreage  of  the  province  within  recent 
years  has  enormously  increased. 

Last  year,  for  instance,  a  fair  aver¬ 
age  crop  was  harv’ested,  yet  more 
than  110,000,000  bushels  of  wheat 
was  marketed.  In  the  opinion  of 
leading  grain  men  here  fhe  crop 
this  year  will  undoubtedly  run  any¬ 
thing  from  120.000,000  to  140,000,000 
bushels. 

Most  Encouraging  Outlook. 

One  of  the  most  satisfactory  fea¬ 
tures  during  the  present  growing 


excess  of  $657,000,  which  was  met  by 
an  overdraft  by-law  in  the  Legis¬ 
lature  of  $450,000.  The  Winnipeg 
Taxpayers’  Association  have  request¬ 
ed  the  Institute  of  Chartered  Ac¬ 
countants  to  state  whether  in  thefr 
opinion  the  Price  Waterhouse  report 
answers  the  questions  submitted. 

Electric  current  Is  sold  in  Winni¬ 
peg  at  3.3  cents  per  K.W.  for  light¬ 
ing  purposes,  less  10%  cash  dis¬ 
count.  and  at  one  one  cent  per  K.W. 
for  power,  large  users  getting  a 


taxes  in  1925  amounting  to  $318.-1*“  the’blg  wheat  belt  of  the  south  I 
203.  of  which  $154,237  was  on  city  I  country  some  districts  of  which  were 
percentage  and  car  licenses.  For  )  urgent  need  about  a  week  ago  of  | 
the  four  years  1922  to  1926,  the  city  i 
hydro  electric  paid  In  taxes  a  total  ^ 


loss  to  be  bUbtained  from  that  cause, 
but  .as  July  is  passed,  usually  the 
,  worst  period  of  hail  storms  here,  the 
additional  moisture  to  fill  the  fast  |  3jj,]  Ij3j) 

growing  grain.  [men  rise  and  already  hopes  are  be- 

Expect  Over  120,000,000  Bushels,  'ginning  to  be  expre.ssed  that  the  hall 
P.  Burns,  head  of  the  big  packing  damage  this  year  will  be  one  of  the 

house  in  Calgary  and  one  Of  the  great  smallest  on  record  in  Alberta, 

pioneers  of  the  west.  Informed  The  i  Taken  altogether  the  outlook  In 
Financial  Times  that  undoubtedly  ■  Alberta  at  the  present  time  is  most 

ratepayers  of  Winnipeg,  once  they  j  Alberta  this  year  would  have  a  good  encouraging.  Indeed  it  is.  in  the 

get  the  facts  presented  in  plain  form  average  crop.  To  the  outsider  a  words  of  Mr.  P.  Burns,  “the  best  for 

for  their  Information.  i  "good  average  crop’’  does  not  convey  |  several  j’ears  past  ”.  ! 


of  $88,675.  In  addition  the  sum  of ; 
$50,000  was  paid  Into  the  city  treas-  j 
ury  in  1924.  All  considered  the  audl-  ; 
tor’s  report  contains  plenty  of  ma- : 
terial  for  the  consideration  of  the  > 


GYPSUM  IN  CANADA 

According  to  finally  revised  statle- 
tics,  just  issued  by  the  Minlqi: 
Branch  of  the  Dominion  Bureau  df 
Statistics  at  Ottawa,  gypsum  prodpe- 
tlon  in  Canada  during  1925  totalled 
740,323  tons,  a  new  high  record  fdr 
this  Important  Canadian  mining  Ip* 
dustry.  The  value  received  by  tta 
operators  was  $2,389,891,  or  $3.23  per 
ton.  In  1924,  the  shipments  amount¬ 
ed  to  646,016  tons,  valued  at  $2,808,- 
108.  Gypsum  rock  quarried  In  1925 
totalled  705.852  tons,  or  23  per  cent, 
was  calcined. 

Importations  of  gypsum  Into  Can¬ 
ada  were  recorded  at  8,921  tons,  With 
avaiaation  of  $136,308,  while  exports 
of  Canadian  gypsum  amounted  to 
539,289  tons,  consisting  of  533,646 
tons  crude,  and  5.643  tons  ground, 
having  a  total  value  of  $948,710. 

Capiui  employed  in  the  gypa«*i 
industry  in  1925  was  reported  at 
$4  506,995.  dSmployment  was  fur¬ 
nished  51  salaried  employees,  736 
mine  workers,  and  262  mill  workers, 
and  jtheir  combined  earnings  were 
$1 .  J  08,o8d. 


$90,531,469 


Liabilities  are  placed  at  $67,395,656, 
capital  and  current,  in  which  is  in¬ 
cluded  $58,094,988  total  capital  lia¬ 
bilities.  Under  general  liabilities 
there  is  Included  $11,732,373  City  of 
Wlnnlpef  stock,  and  *$21,284,163  City 
of  Winnipeg  debentures.  The  1926 
schbol  board  levy  account.s  for  $2,- 
920,000;  reserves’ for  $12,897,642.  The 
main  features  in  the  liabilities  col¬ 
umn  are: 


General  liabilities  . .  • . . 

$42,871 

,096 

(Including  rcserves-sur- 

plus) . 

58,277, 

,064 

Hydro  electric  system.  . 

16,167, 

,978 

(Including  reserves-sur- 

plus) . 

21.411, 

,922 

Water  works  system  . . . 

7,827, 

,487 

(Including  reserves-sur- 

plus) . 

9.626, 

783 

It  is  Important  to  note 

here  that 

the  reserves  of  the  Hydi 

0  Electric 

and  surpluses  amount  to 

$5,243,944. 

and  for  tlic  waterworks 

system 

to 

$2,799,306.  All  considered  the  posi¬ 
tion  of  the  city  Is  financially  secure. 
These  reserves  and  the  sinking  fund 
of  .$12,553,259  indicate  that. 

Public  Ownership,  Private 
Enterprise. 

In  this  city  it  is  notably  true  that 
private  enterprise  and  public  owner- 


The  auditor's  report  finds  there 
has  not  been  sufficient  allowance 
made  for  depreciation  for  the  three 
and  a  half  years  ending  Dec.  31, 
1925.  In  the  previous  ten  year 
period  depreciation  had  been  allowed 
for  at  the  approved  rate  of  four  per 
cent.  If  that  basis  had  been  adhered 
to,  it  is  pointed  out,  the  sum  of  $1,* 
346,354  would  have  been  charged. 
The  auditors  found  that  only  $860,050 
was  charged  up  for  the  period,  an 
undercharge  of  $486,303.  It  was  also 
found  that  $123,675  for  replacements 
wa.s  charged  against  the  revenue 
surplus  as  at  Dec.  31.  1925,  and  not 
against  operating  results.  The  net 
profits  of  the  hydro  electric  utility 
for  the  past  three  years,  1923-24-25,' 
amounted  to  $271,895.  This  would 
i  not  serve  to  cover  the  undercharge 
I  on  depreciation,  nor  to  include  re- 
i  placements. 

I  The  auditors  confirmed  the  depre¬ 
ciation  fund  Investment  of  $2,000,000 
in  City  of  Winnipeg  debentures  at 
I  5^/6%  in  the  Bank  of  .Montreal,  and 
!  received  a  certificate  from  the  sec¬ 
retary  of  the  sinking  fund  trustees 
of  the  city  confirming  the  balances 
:  in  the  fund. 

The  report  indicates  the  utility  has 
!  not  set  aside  any  proportion  of  Its 
:  operating  profits  as  a  contingency 
reserve  to  meet  special  losses.  It  Is 
also  pointed  out  that  no  insurance  is 
'  carried  on  a  large  proportion  of  the  ' 
properties  belonging  to  the  utility. 

I  This  applies  to  the  $374,099  invested 
in  electric  ranges.  The  auditors  also  j 
suggest  there  is  opportunity  for  re- 
during  values  placed  on  portions  of  ' 
the  stock  of  appliances  held  for  some 
time,  and  also  suggest  a  slightly 
larger  reserve  should  be  made  for 
bad  accounts.  * 

The  two  main  features  of  the  re- 


.ship  have  co-operated  in  advancing  i  port,  however,  are  the  plain  state- 
the  general  interests.  At  the  present  ment  of  fact  that  for  the  three  years, 
time  the  Winnipeg  Electric  Com- ,  1923-24-25.  the  Hydro  Electric  system 
pan.v  and  the  Manitoba  Power  Com-  '  supplied  current  below  cost  for  street 
pany  together  represent  an  invest- 1  lighting,  water  meters  and  for  elec- 
of  $25,000,090.  As  shown 


ment 

above,  the  city  hydro  electric  utility 
represents  an  investment  of  $21,- 
411,922.  Both  concerns  sell  llglit 
and  power  in  the  city,  the  private 
company  also  in  suburbs  of  Winni¬ 
peg.  During  the  past  year  an  effort 
was  made  to  divide  up  the  territory, 
the  city  utility  to  take  over  the  city 
proper,  the  private  company  to  have 


trie  ranges,  and  also  to  the  steam 
heating  system,  the  total  for  the 
three  year  period  involving  a  loss  of 
$972,417,  as  follows: 

1923  . .  $245,976 

1924  .  291.256 

1925  .  435,184 

The  excess  of  cost  over  revenue 

for  1925  amounted  to  $435,184  from 
these  sources  of  revenue.  The  pro 


all  outside  territorj.  The  negotla- .  ^ 

tlons  to  that  end  failed.  At  the  pres-  ‘ 


ent  time  the  city  is  negotiating  with 
the  Manitoba  Power  Company  to  buy 
a  block  of  power,  ranging  from  ten 
to  thirty  thousand  H.P.  It  is  esti¬ 
mated  the  demand  for  power  will 
exceed  the  capacity  of  the  city  hydro 
electric  to  supply. 

The  alternative  to  buying  power  is 
to  proceed  with  development  of  the 
Slave  Falls  power  site  on .  the  Win¬ 
nipeg  River,  which,  it  Is  understood 
by  common  consent,  is  reserved  for 
the  City  of  Winnipeg,  just  as  the 
Seven  Sisters’  site  is  reserved  for  tihe 
Provincial  Government. 


other  customers. 

High  Costs  for  Construction. 

The  other  main  finding  in  the  re¬ 
port  is  the  confirmation  of  the  ex¬ 
cess  capital  cost  of  the  steam  stand¬ 
by  plant  and  central  district  steam 
heating  plant,  and  the  loss  sustained 
in  the  operation  of  the  latter.  As 
already  pointed  out,  the  loss  on  op¬ 
eration  to  the  end  of  1925,  accord¬ 
ing  to  the  City  Comptroller’s  report, 
was  $89,977,  while  the  auditors’  re¬ 
port  estimates  the  loss  for  1925  at 
$66,642,  plus  depreciation,  which  if 
allowed  for.  would  bring  the  loss  up 


Before  the  City  Council  were  pre-  i  to  $92,999  for  1926. 


pared  to  assume  any  new  obligations, 
it  was  decided  to  make  full  inquiry 
into  the  affairs  and  administration  of 
the  city  hydro  electric.  There  was 
reason  to  fear  that  the  city  had  in¬ 
vested  too  freely  In  a  standby  steam 
plant  and  a  central  district  steam 
heating  plant,  amounting  to  $1,- 
818,029,  which  was  proving  to  be  a 


losing  Investment.  To  overcome  the  i  heating  system. 


The  point  of  interest  to  electors 
and  ratepayers  is  that  wben  the  plan 
for  the  staadby  was  first  put  forth, 
the  outside  cost  was  estimated  at 
$875,999.  The  final  cost,  including 
installation  and  distribution  system, 
now  stand  son  the  books  at  $897,477 
against  the  Hydro  electric  system 
and  $1,910,573  against  the  steam 


lack  of  confidence  which  had  got 
abroad,  it  was  decided  to  engage 
Price  Waterhouse  &  Company  to 
make  an  audit  of  the  Hydro  Electric 
in  advance  of  any  new  commit¬ 
ments. 

Outline  of  the  Auditor’s  Beport. 

The  report  of  the  auditors  has  oeen 
submitted  to  the  Cltjc/Councll,  and  is 
toA>o  printed  In  due  time.  There  was 
no  sensational  stuff  in  It;  no  dls- 
closures  which  appealed  to  the  aver¬ 
age  elector.  Nevertheless,  If  the  ma¬ 
terial  In  the  report  had  been  made 


Under  the  city  charter,  which  in¬ 
dicates  here  and  there  the  clevSr 
vision  of  the  public  oemership  de¬ 
votee.  the  City  Council  may,  without 
consulting  the  ratepayers,  proceed 
with  needed  extensions  to  the  sys¬ 
tem.  By  means  of  that  power,  and 
with  the  co-operation  of  the  Provin¬ 
cial  Legislature,  the  excess  expendi¬ 
ture  rejected  by  the  rktepayors  when 
they  were  of  necessity  oonsulted, 
was  got  through  in  the  City  Council. 

Help  From  the  LegtCiUtiife. 

The  auditors’  report  falls  to  clear 
to  the  director*  of  a  twenty  million  i  up  the  mystery  associated  with  the 


corporation,  It  is  safe  to  say  there 
would  have  been  a  disturbing  time 
for  the  men  responsible. 

In  1922  and  1923  the  patrons  of  the 
city  hydro  electric  were  Inconven¬ 
ienced  by  storms  which  broke  the 
wires  and  cut  off  power  on  the  lines 
for  an  odd  periods  now  and  then. 
The  patrons  of  the  Winnipeg  Elec- 


excess  expenditure  on  the  standby 
plant  and  the  steam  heating  plant. 
The  exact  amounts  originally  esti¬ 
mated  for  the  public  statements,  and 
the  responsibility  for  the  result,  are 
not  cleared  up.  In  the  beginning 
of  the  agitation  for  the  steam  stand¬ 
by  plant  In  1929,  It  was  estimated 
the  cost  would  amount  to  $611,000. 


O  A^OW  frequently  we  hear  that  exclamation! 
^  ^  Every  few  days,  in  the  avecage  home,  the 
ice  sup(^y  becomes  exhausted,  h  may  be  the 
weather  was  unduly  hot— -or  the  ice  man  may 
have  been  rushed  too  much  to  attend  all  his 
customers — or  someone  forgot  to  hang  out  the 
ice  card — or  left  the  door  o*  the  ice-box  open. 
Anyway,  the  ice  was  not  there  when  watRsd. 

Even  if  the  ice  supply  had  not  nm  oisc,  the  ice 


method  of  tefr^eration  entails  too  many^noon- 
veiuences  lor  a  mechanical  age — wet  taS&  over 
the  floor  water  and  mud  tracks— the  inability 
to  place  cemm  foods  along  with  others — the 
dr^  and  shme  caused  by  melting  ice — the 
necessity  of  removing  ice  and  food  scalding 
the  bmt— die  necessity  of  keeping  the  ice-box 
in  a  ooc^  plaoe  to  prevent  ea^esstve  use  of  ice 
and  the  nmy  seeps  this  causes. 


Get 

an 


With  electficai  refrieerarion,  the  rapphr  of  **drf  oold**  is 
coQSCBRt  Bacteria  do  not  get  a  <hai»oe  to  beccnihe  aedve. 
Vegetabies  are  as  fresh  am  cxisp  as  when  first  taken 
hem  the  garden.  Milk  stays  sweet  and  meat  keep* 
iodefioieely. 

The  electxic  w«y*is  the  modem  wayu 

IceOMatic  is  the  latest  devdiopmenc  in  electrical  fe£rAg» 
etatkMi.  The  Ice^O-Matic  refngerating  unit  embodies  tlx 
festdtB  of  years  of  constant  development,  k  has  sevend 
patented  featores  which  make  it  superior  to  any  other 
on  the  market.  And  it  mary  be  used  to  oocd  the  refrigera' 
toryoaarenowuBing — easily  and  quickly.  It  is  guaranteed. 

'^X^th  keO^atic,  clean,  clear  cubes  of  ice  are  always 
readv,  and  more  can  be  made  quickly.  Frozen  deaserts 
can  oe  prepared  any  time. 

One  reason  IceO-Matic  is  better  is — ALCOED— The 
Safe  Re&igerant.  Ask  for  "Cold  Facts*  about  k. 

Use  It  To  Cool  Your 
Present  Ice-Box 

IceO-Matic  can  be  installed  in  your  basement  or  dso' 
where  out  of  the  way,  to  cool  yout  present  ice-bosq  or  it 
may  be  purchased  in  self-contained  units,  complete  widi 
edafoet,  with  different  styles  to  sdect  fc^  —  in  either 
wood  or  steel 

It  can  be  purchased  with  a  small  down  payment  and  con¬ 
venient  terms  on  balance. 


ICE-O-MATIC  REFRIGERATION  CO 

.  UMITED 

Wiudaor  (huario 


I 


TsB4aM'Ui  •  iHiiinw  mwi  «w  new  bQiac-aaa«.«o 
fpwwi*.  PaUcia  aed  Tittaibwxns.  Oct  la 
with  «is  about  yottr  tentooiy.  Ask  fot 
W«MVFof*ColdFuai  aad  Or  wiic 

fca^nil'IaCDaBMSioik 
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Bond,  Insurance,  Estates, 
Farm  Lands,  Appraisals 


We  are  well  informed  on  the  oil  situation. 


We  Offer 

Valuable  Pulp  Limits  and  Water  Power  Site. 
Valuable  Silver  Lead  Properties. 

Good  Coal  Mining  Property. 

Valuable  Timber  Limits. 

Reasonable  terms.  Correspondence  inrlted. 

HERRON,  NOLAN  &  CO. 

Oil  Storks  and  Leases. 

207-iK)S-2fl!>  Alberta  Corners.  Caljrarj.  Alta. 


WHAT  SO  YOU  SELL? 


iaS  bjr  Loais  Plif  iice 
snora  wO 
it 


i^MUhfLomg^ 


BELL  TELEPiK>N£  CO. 
OF  CANADA 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 


ST.  JOHN  -  N.B 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


LAKE  OF  THE  WOODS  MILUNG  CO..  Limited 


3Iakers  of  FIVE  ROSES  FLOUR 

MUXS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  BAHJ^ELS 

ir..  Ytee-President  and  Central  Manat«r 


T  resident  and  Alanafinfi  Director 

I  ?n\NK  MKir.HEV,  t-M.i;.  WM.  W.  HUTCHISON 

Directors 

B.  M.  BALUANTY-NF,  T ANCBEDE  BIENVENi:  N.  I.  BRECN 

HON.  SIB  LOMF-R  OOl  IN,  K.C.M.G.  GEO.  V.  HASTINGS 

W  ALTER  MOLSON  H.  W.  REFORD  ABNE,R  KINGMAN  J.  K.  L.  ROS5 
Secretary  Treasurer  Asst.  Treasurer 

M.  H  HU'TCHISON  T.  F.  MrN  ALLY  A.  G.  Mc.MILLA.N 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 


Financial  Activities  in  Western  Canada 


MARLAND  JOINS 
HUDSON’S  BAY 
IN  OIL  SEARCH 


Beet  Sugar  Industry  in 

Alberta  Proving  Success 


INVESTMENTS 

Stocks  and  Bonds'  for  Invcpitmenf  bought  and  .sold  on  all  principal 
exchanges.  Private  wire  New  York  and  Toronto. 


OSLER.  HAMMOND  &  NANTON 


klMITED 

WINNIRKG 


Entry  of  Big  American  Oil  Mani 
Thought  to  Imply  Relation ' 
With  Royal  Dutch  Shell  Inter*' 
cMs  —  Enormous  Wet  Gas] 
Flow  at  No.  2  McLeod — Drill¬ 
ing  Going  on  Fast.  I 


(From  the  TancoBTer  Bnrean  of  The 
Financial  Time*.) 

Vancouver. — In  Aiew  of  approaches 
that  haA-e  been  made  bj'  British  Col¬ 
umbia  interests  to  the  Provincial 
Crtvernraent  in  the  hope  of  securing 
a  robsidy  for  the  cultivation  of  sugar 
beets  on  a  large  scale  in  British 
Columbia,  a  report  of  the  progress 
that  h.as  been  made  In  this  industry 
recently  started  in  Southern  Alb'erta 
should  he.  enlightening. 

The  beet  sugar  industrj’  lo  South¬ 
ern  .Alberta  Is  well  along  in  the 


wards  of  a  thousand  acres  of  beets 
this  year. 

Sneressfnl  Season. 

Increased  acreage  to  beets  in  the 
IjCthbridgc  northern  district  is  also! 
reported.  Quite  a  number  of  testj 
plots  are  being  raised,  paving  tjie| 
way  for  an  Intensive  beet  programme! 
next  year  Factory  numiber  two 
may  be  established  in  the. Lethbridge ' 
northern  proicct.  providing  the  new 
Kipp-Turln  branch  of  the  Canadian, 
Pacific  Railway  is  extended  across 
the  Little  Bow  River  to  Retlaw',  link-1 


A.  G  CLARKE  &  CO.  LIMITED 


DEALERS  IN  OIL  STOCKS,  LEASES. 
BONDS  AND  INVESTMENTS 


410-412  Lougheed  Bldg.  -  CALGARY,  ALBERTA 


_  second  season’ of  its  operation  wlthl'ng  up  with  the  .Suffteld-Arrowhead 

(From  Hie  fHlgary  Bureau  of  The  ^nr*^**  i  &*^^Trrlgatlon^*Confnariv^s^Vauxhiil^ir^l 

rinnn<.iar  iNmA.  1  With  favoi'ahle  renditions  prevailing.!*-  irrigation  companj  s  \aiixhall  ir-| 

rinanciai  nme,.)  ,  Iirlgntlon  Not  Necessary.  j  rlgatlon  tract  now  being  settled  un- 

Calgary.—  The  big  feature  in  oil  Austin.  a,^cnltural ‘expert  j  det  a.  neV  scheme  based  on  a  crop-i 

exploration  during  the  past  week|of  the  Utah-Idaho  Sugar  Co.,  parent!  provision.  The  extension  of 

has  been  the  enormous  wet  gas  flow,  of  the  Canadian  Sugar  Factories,! ibe  Klpp-Turin  branch  would  fie  up! 
at  No.  2  Mclycod  well  in  the  Turner  LlmitM.whlch  built  and  Is  operating  ;  the  Vauxhall  tract  with  the  bect-^ 
]  ^*hich  has  now  rpachod  10.-  iho  hicr  Rajinond.  Alta.,  plant.  Ftatodj  aroa.  As  it  no\^  sta-ndo.  thp; 

1 .500,000  fcpt  a  day.  the  .^a^oline  ron-jofter  an  inspertion  of  beet  lands  that  i  fi'^l^ht  haul  Is  too  long  to  make  the! 
item  of  which  represents  200  to  400  soil  conditions  were  very  favoraible. 
i  barrels.  I  While  some  growers  may  be  obliged 

For  some  consider.Yble  time  this  i  to  irrigate  the^  best  land,  this  prac- 
well  has  been  most  promising,  and  ’  tice  is  not  likely  to  prove  general. 

I  its  present  flow  i.s  all  the  more  re-  The  United  Irrigation  District, 

'  markable  owing  to  the  fact  that  the,  northwest  of  Cardston.  will  ship 


LOTT  &  CO.  LIMITED 

nOMINTOV  n\XK  BUIUDING.  CAUG.anY,  AI,nF,RT.\. 
nnfl 


Bonilft,  Y'nlnn.l«n».  E'states  MniinKeil.  I.onnn. 
Farm  nnit  CUy  Property.  HentuI  ABent*. 
Ylcnihcr  Calgary  Stork  Exchange, 
on  Stork*  anil  Uease.*  In  -Ulhertn  Oil  Eleld*. 
Report*  given  on  old  eontpanie*. 

Sole  agent*  for  Sonfhem  Alherta. 
B.4\NER  OII.S,  UIYIITED. 

.4*k  for  Pros-peotii*  and  Goologl.*t  Report. 


I  great  flow  of  gas  is  pouring  out  ‘  beets  to  the  Raymond  factory  for  the 
j  around  a  string  of  tools  that  were ‘first  time  this  fall.  The  extension 
[some  little  time  ago  dropped  In  the  of  a  branch  line  of  the  Canadian  Pa- 
I  hole.  Expert  mining  engineers  pre- 1  cific  Railway  from  Cardston  Into 
diet  that  when  these  tools  are  re-  that  fertile  tract  makes  the  growing 
I  covered  the  well  is  likely  to  blow '  of  sugar  beets  feasible.  This  line, 
i  itself  in.  "  miles  In  length,  is  now  under  con- 

I  The  big  flow  was  struck  at  a ;  struction.  serving  a  fertile  mixed 
I  depth  of  3.771  feet  It  is  Intere.sTlng  farming  area  of  some  So.OOh  acres. 

1  to  note  that  already  the  flow  of  wet  |  The  block  is  occupied  by 


I  gas  at  the  No.  2  McLeod  represents  farmers. 
,  about  half  that  of  the  famous  No.  4  growers 
!  Royalite  which  is  returning  a  rev- 
;  enue  of  approximately  $2,000.een  a 
.  year. 

I  Drilling  operations  at  the  other 
I  wells  in  the  Turner  Valley  field  are 
I  proceeding  at  a  high  rate  of  speed. 

[  Many  of  the  new  outfits  are  making 
'  considerable  progress  towards  the 
.  limestone  formation. 

Marlaiid  With  Hudson’s  Bay. 

That  the  association  of  the  Hud¬ 
son  s  Bay  Company  and  E.  W.  Mar- 
land  in  oil  development  in  Western 
Canada  indicates  the  first  important 
Invasion  of  the  Alberta  oil  fields  by 
British  interests,  which  may 


beet  production  profitable. 

Last  season,  the  initial  one  for  the 
industry  in  Southern  Alberta,  was^ 
on  the  whole  successful,  despite  un¬ 
favorable  harvest  conditions.  Six , 
thousand  acres  of  beets  were  raised 
averaging  11  tons  to  the  acre.  The 
price  to  the  grower  under  the  pro-  ’ 
fit-sharing  plan  was  about  $7  a  ton. 
This  was  for  the  raw  beets  delivered, 
to  the  factory  or  at  the  beet  dumps! 
located  at  points  along  the  railroad. 
Beet  dumps  are  erected  by  the  com¬ 
pany  in  areas  guaranteeing  300  ^ 

_ _  acres.  The  dumps  work  automatic  j 

Mormon  I  cally  so  that  a  load  of  beets  ran  be' 

feV  min-' 


who  are  experienced  bceti  deposited  in  the  cars  tn 
Th*  district  will  raise  up-'utes  and  without  labor. 


We  are  in  the  market  at  all  times  for 
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British  Columbia  Bond  Corporation,  Limited 
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SECOND  PAYMENT 
BY  WHEAT  POOL 


TO  START  SOON  ON, 
ROAD  TO  FUN  FLONI 


CALGARY,  ALBERTA 

STOCKS,  BONDS.  GRAIN  AND  OIL  LEASES 


Financial  Times.) 

Regina. — The  following  announce¬ 
ment  is  made  by  .1  A-  McPhail  pre- 
be  sident  of  the  fenadlan  Co-Operative 
linked  with  the  Royal  Dutch  Shell,  is  Wheat  Producers.  Limited: 
the  opinion  of  local  oil  men  following  j  ‘‘-A  second  interim  payment  of  20 
I  a  recent  announcement  of  the  Hud-  cents  per  bushel  on  wheat  is  being 
son’s  Bay  Company.  mailed  to-daj  from  the  three  provln- 

I  The  announcement  states  that  an  cial  pool  offices.  The  payment  will 
'  arrangement  had  been  entered  into  apply  on  all  grades  of  wheat  with 
for  the  exploration  and  development  ^  the  exception  of  a  small  amount  of 
of  the  companj‘'s  oil  rights  in  Can-  mixed  grain. 

'  ada.  The  arrangement.  It  was  stat-‘  “Approximately  $37,000,000  will  be 
;  ed,  was  with  E.  W.  Marland  and  distributed  to  pool  members  in  Al- 
I  company  would  be  organized  to  be  berta,  Manitoba  and  Saskatchewan  in 
I  known  as  the  Hudson's  Bay  Marland '  connection  with  this  payment. 

Oil  Company.  "No  payment  Is  being  made  on 

Mr.  Marland.  it  might  be  .stated,  coarse  grains  at  this  time,  but  it  is 
Is  one  of  the  largest  Independent  anticipated,  a  final  paj-ment  on  these 
operators  in  North  America,  and  the  grains  will  be  made  In  the  near  fu- 
•T.  Pierpont  Morgan  Company  has  ture. 

been  buying  heavily  into  his  com-  Biff  Inerea-se  In  Acreage. 

I  panics  during  the  last  few  years.  “The  interim  payment  on  wheat  is 


Means  Distribution  of  $37/00,000  in, To  Give  Gnarantees  For  Ffnanciiiff 
3  Provinces— Heaty  Addition  !  Railroad— Recovery  Process 
to  Membership.  i  Has  Been  Perfected. 

(From  fhe  Regina  Bureau  of  The  /From  the  Winnipeg^ Bureau  of  The 


CARLILE  &  FARR  LIMITED 


Financial  Times.) 

Winnipeg. — Guarantees  In  connec¬ 
tion  with  financing  the  Flin  Flon 
Railwaw  will  be  given  to  the  Provin¬ 
cial  Government  about  August  1. 

The  Elin  Flon  mine  owners,  H.  P.  i 
Whitney  and  associates,  of  New 
York.  and  the  Mining  Corporation 
of  Canada  are  calling  for  tenders  for 
2.000  cords  of  wood,  cutting  to  start 
within  30  days,  and  the  wood  to  be 
placed  on  the  property  as  soon  as 
winter  sets  in. 

Process  Perfected. 


Private  wires  to  all  markets 


Correspondents  of  Logan  &  Bryan 


r- 


Thls  Indicates  mining  on  a  large 
scale,  with  a  requirement  of  dry 
wood  for  active  operations  in  the 
early  winter. 

Latest  reports  from  Denver  arc 
that  the  final  mill  run  tests  of  8'1 
tons  of  Flin  Flon  ore  have  proved 
satisfactory,  and  that  the  patented 


QUAKER  FINANCE  COEP’N,  UMITED 


MEMBER  CALGARY  STOCK  EXCHANGE 


OIL  STOCKS 

Bought  -  Sold 


LEASES 

Quoted 


Head  Office:  400  Lancaster  Bldg.,  CALGARY 


I  The  Morgan  Company  represents  the  being  made  ..-as  large  as  po-ssible  in  I  Denver  process  is  perfected  to  re-  ;\^ 
;  Roxana  Company,  which  is  the  Unit-  order  to  meet  the  requirements  ofjtrieve  gold,  silver,  copper  and  zinc 


Branch  Offices: 

520  Metropolitan  Bldg,,  Vancouver,  B.C. 
605  Canada  Building  -  Saskatoon 


ed  States  subsidiary  of  the  Royal  pool  members  for  harvesting  qpera-j.from  the  complex  ores  of  the  pro, 
Dutch  Shell.  Itlons.  The  final  wheat  payment  will  perty. 


'  Additional  interest  Is  attached  tojbe  made  some  tjme  later  in  the  sea. 
the  statement  owing  to  the  fact  that  i  eon.” 

G.  W,  Ruby,  the  companj'^s  geologist,  IntervieSved,  George  'W.  Robertson 
passed  through  Calgary  the  other ,  Secretary  of  the  Saskatchew-an  wheat 
I  day  en  route  to  the  Ribstone  and  pool,  stated  that  Saskatchewan’s 
Jwalnwright  fields,  where  he  and  his 'share  in  the  secoiyi  Interim  pa}'ment 
associates  will  make  reconnaissance '  being  distributed,  will  amount  to 
surveys.  Later  other  potential  oil  j  over  $26,010,000. 
territories  throughout  the  west  will!  Since  August  1,  1925.  18,000  share- 
be  similarly  examined.  ,  holders  have  been  added  to  the  mem- 

Tremendoiis  Holdings.  bership.  involving  an  Increase  of 

The  Hudson's  Bay  Company  has.  wheat  acres.  The  pool  now- 

tremendous  land  holdings  from  the! ®  oT 

Rocky  Mountains  to  Lake  Winnipeg  trols  a  wheat  acreage  of  9,749.850  in 
and  from  the  North’  Saskatchewan province,’  he  said. 

River  to  the  international  boundary-  Thirty-two  pool  elevators  have  been 
Their  original  holdings  averaged  al- lidded  to  the  system  this  summer 
most  two  sections  in  every  township!  the  451  country  houses  which 
and  they  retain  a  large  i>ortlon  of ;  ^re  to  be  taken  over. 


CENTRAL  POWER 
PLAN  FOR  S0.SASK. 


this  land  with  the  mineral  and  other 
rights,  so  that  ample  latitude  for  ex¬ 
amination  and  exploitation  Is  avail¬ 
able  to  their  allied  lnj,erest8. 

Mr.  Marland  is  president  of  the 
Marland  Oil  Company,  w-hose  total 
asset-s,  a.s  registered  on  December 
31.  1925.  were  $131,251,656.  - 

Drilling  operations  are  to  com-  (Special  rorrespondence  of  The 
mence  in  the  Blackfoot-Rlbstone  dis-'  Financial  Tinie.s.) 

trlct  within  the  course  of  the  next  Regina  —  The  elimination  of  all 
couple  of  weeks  Svlth  two  wells  j  the  small  electrical  generating  plants 
ready  to  spud  In  One  ’wrlll  be  the 'In  southern  Saskatchewan  and  the 


Ribstone  Oils,  Limited,  and  the  other  Installation  of  one  big  plant  at  the 
the  Advance  Oil  Co..  Limited,  drilling :  pitheads  of  the  Estevan  and  Blenfalt 
on  acrease  leased  from  the  Meridian  coal  fields  Is  being  advocated  here 
Oils,  Limited,  a  .subsidiary  company;  by  S.  R  Parker  A.  I  .M.  E.  E.  as  the 


of  the  Ribstone  sjTidicate. 


AUSTRAIIA-NEW  ZEALAND 


FROM  MONTREAL 

S.S.  “ERRIBA”  -  -  AUG.  25th 

direct  for  AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN 


S.S.  “EWIITA”  -  -  AUG.  21st 

direct  jor  BRISBANE,  SYDNEY,  MELBOURNE,  ADELAIDE. 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


ACQUIRES  B.  C. 

GRAIN  COMPANY 


logical  solution  of  the  powor  problem 
of  this  area. 

Major  Pariier,  who  la  the  engineer 
of  the  provincial  department  of  tele 
phones,  has  gliren  considerable  study 
to  the  theme' and  made  it  the  subject 
'  of  an  address  before  the  Joint  en- 


(Frera  the  Tanconver  Bureau  of  The}  associations  of  .Saskatcho- 

Finnncdal  Times.)  wan  recently. 


Vancouver,  -  James  Richardson  &  A  survey.  Mr.  Parker  declares. 
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Sons.  Limited,  of  Winnipeg,  one  of' show  heavy  alkali  ground  wa- 
:  the  largest  grain  merchandising  or- '  ^be  western  portion  of  the 

I  ganizations  In  the  world,  ha-s  decided  district  'with, the  Souris  river  as  the 
to  open  its  own  offices  in  Vancouver,  logical  body  of  water  draining 

and  W.  L  .Craig  will  act  as  man-  ^n  area  ■where  the  alkali  deposits 
■  nger.  were  not  so  prominent.  Its  cour.se 

I  Mr  Cj-a.ig.  who  recently  returned ; so  situated  as  to  render  possible 
!  from  Winnipeg  and  who,  through  the'^be  creation  or  a  very  large  reser- 
firm  of  W.  L.  Craig  Grain  Co.,  haa  !  ^olr  of  watet  which  would  be  econ 
acted  as  representatives  of  James '  bbilcally  feasible  without  serious 
Richardson  &  Sons,  Limited,  aince  ' damage  to  the  arable  land  In  the  vlcl- 
wheat  began  to  flow  through  Van- 1  hlty 

'  couver,  has  Just  announced  that  the,  Sufficient  ■water  could  be  stored,  he 
firm  of  W  L.  Craig  Grain  Co.  has,  declares,  for  a  large  generating  plant 
been  acquired  by  the  Richardson  In-jand  for  all  the  industrla.l  undertak- 
terests.  '  Ings  which- might  be  established  in 

Completes  Chain.  j  the  district,, 

I  James  Richardson  A  Sons  are  ac-l  - - - 1 - 

S  r»NS0i,n.,»TED. 

land  operate  their  own  terminal  ele-|.  The  follo'king  DffldaJ  report  has 
'  vators  at  several  points.  The  open- ;  been  published  by«^the  directors  on 


iijf  of  a  Vancouver  office  com$>letesi  Argonaut  Conteolldated  Gold:  — 
a  chain  from  coast  to  coast,  there'  "A  third  vein  le  now  being 


I  being  branches  at  Vancouver,  Cal-  voloped  on  the  10()0-foot.  level,  add- 
gary,  Edmonton,  Saskatoon,  Moose  |  Ing  v^y  substantial  tonnage  for  the 


Jaw,  Port  Arthur.  Toronto.  King&ton 
and  Montreal,  and  head  offices  at 
Wlnnljieg. 

The  decision  of  the  big  coiupany  to 
embark  definitely  in  the  western 
rpute,  under  offices  of  Its  own,  is  an 
expression  of  their  confidence  in  the 
future  of  the  western  route  from  the 
prairies.  * 

In  past  years  the  company  has 
done  a  large  businees.  via  Vancouver 
through  Mr.  Craig’s  company.'  Rich¬ 
ardson  grain  was  among  the  first 
to  be  shipped  out  of  .Vancouver,  and 
the  company  has  always  supported 
the  Vancouver  outlet.  ‘ 


mill  One  of  jtheiM  veins  Is  rich  In 
both  gold  and  'copper,  aniijysing 
$6.80  in  gold  and  copjnsr  or 

equivalent  to  $21.14, per  ton. 

“Operating  costs  are  now  well  un¬ 
der  $7  per  ton. 

"Development  will  soon  begin  west 
of  the  dike  near  the  winze  where 
good  mineralization' was  encountered 
.while  sinking.  This  work  should 
connect  with  the  •  downward  con¬ 
tinuation  of  vein  Ne.  '6  and  also  ivlth 
ore  about  1146,  both',  very  rich  In 
values;  -  ■  <  ''**-•  -  i’"—  -  ^ 

“Returns  from  the  mill  are  bound 
to  increase  dally  from  now  on.” 


To  Bnild  Railway. 


The  plan  Is  for  the  Canadian  Na¬ 
tional  Railways  to  build  the  82  miles 
of  railway  from  the  Hudsmi  Bay 
Railway  north  of  the  Pas  to  the 
mine,  and  lease  It  from  the  Provin¬ 
cial  Government,  the  guarantors. 
Surveys  are  completed.  Construc¬ 
tion  costs  are  known,  and  the  pro¬ 
gram.  involving  the  expenditure  of 
from  $12,000,000  to  $20,000,090  on 
rail'way  mining  plant,  smelter,  and ' 
a  300, (>0O  hydro-electric  power  plant 
on  the  Churchill  River,  is  expected 
to  swing  into  action  this  fall.  Ac-' 
tivities  are  continuing  on  the  Hud- , 
son  Bay  Railway.  ! 

Yards  At  The  Pas. 


U.  LINGEN  WOOD 

Member  Vancourer  Stock  Exchange. 

British  Columbia  Mining  Stocks, 

Government  &  Industrial  Bonds. 

Write  for  infnrmatinn. 

205  NORTH  WEST  BLDG.  -  -  VANCOUVER,  B.C. 


TTie  old  question  as  to  whether  the 
yards  for  the  southern  end  of  the 
railway  shall  be  at  Hud-son  Bay  Junc¬ 
tion  or  The  Pas.  90  miles  north, 
seems  to  have  been  settled  by  the 
fact  that  the  r.allroad  company  has 
laid  out  a  site  for  a  roundhouse  and 
shops  on  a  fairly  extensive  scale  at 
the  Pas. 

Yard  accommodation  there  Is  in¬ 
adequate  for  the  construction  pro¬ 
gram  on  the  Hudson  Bay  Railway, 
and  trackage  is  to  be  Increased  by 
some  miles. 
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ROYALITE  WELLS,  TITINER  VALLEY. 
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R.  P.  CLARK  &  CO., 
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Limited 

VICTORIA,  B.C. 


AUSTRALIANS  WANT 
WOOD’S  ASSISTANCE 


The  Price  Syndicate 

.  212  7th  Ave.  W.  -  -  Calgary,  Alberta 


Reliable  information  upon  request  regarding  the  development 
of  Alberta’s  Oil  Fields. 


(From  the  Calffarj’  Bureau  .of  The 
Financial  Times.) 

Calgary. — In  order  to  ..study  trad¬ 
ing  conditions  in  the  Orient.  H.  W. 
Wood,  chairmdTn  of  the  board  of  di¬ 
rectors  of  the  Alberta  4\'heat  Pool, 
and  president  of  the  United  Farmers 
of  Alberta,  has  Just  sailed  from  Van-  ’ 
rouver  by  the  Empress  of  .\sia  for 
Japan,  accompanied  by  George  Me-, 
Ivor,  western  sales  manager  of  the 
pool.  .  .  ! 

After  visiting  Japan  and  China 
they  will  proceed  to  Australia  Svherej 
Mr.  Wood  tvill  discuss  wheat  pool  or- 1 
ganizatlon  with  the  farmers  of  that 
country. 

Last  year  a  couple  of  representa¬ 
tives  of  the  growers  visited  Canada 
■with  the  object  of  securing  Informa-I 
tion  as  to  the  working  of  the  Alberta.! 
pool.  They  stated  that  they  had  aj 
sort  of  an  optional  pool  arrangement; 
whereby  the  farmers  marketed  their' 
grain  through  the  organization  If  the! 
prices  were  low,  but  that  if  they; 
were  high  they  sold  on  the  open' 
market.  They  received  mu<*  infor-  1 
mation  at, the  time  from  Mr.  Woodl 
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Phone  r Private  Exchange)  M  468 
Cable  Address  "LEN.IO" 

Western  tlnion  Code 
.305  Grain  Exchange  Building 

CALGARY,  ALBEKTA. 


•‘“'i;i“r.'£j««T.,r?wir.rb?wiLENT,  mackay  &  co. 

things  were  done  here 
It  was  therefore  not  to  be  Ven¬ 
der  ed  at  that  a  pressing  Invitation 
■was  sent  .Mr.  Wood  that  he  might 
visit  Australia  in  order  that  he 
might  more  fully  go  into  wheat  pool 
working  arrangements.  Mr.  Wood 
is  convinced  that  what  can  be  done 
In  Western  Canada  can  with  equal 
success  be  carried  out  in  Australia. 

At  any  rate  he  has  accepted  the  in 
vltatlpn  to  give  the  wheat  growers 
of  that  country  the  benefit  of  his 
adv^ice  and  to  tell  them  of  what  thej 
prairie  wheat  pools  have  accopiplish 
ed  during  the  short  period  of  three 
yeara. 


BEAUBIEN,  BUSFIELD 
&  COMPANY 


CONSULTING  ENGINEERS 

2  Place  d*4rmea«  Montreal 
OeGaspABeaubien  J.LBusfield 


PROFESSIONAL  CARDS. 


*  ...  |C:-  CAHAN,  K.C 

She  fmanctal  ttmesl 

120  8t^ James.  8L,  MontireaL 
XeL  JWala  12M. 
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Made  at 

THREE  RIVERS.  QUE. 
by 

THE  WABASSO  COTTON 
COMPANY,  LIMITED 


Weibasso  Coiions 

are  Canadas  best 

A  complete  line  of  Fine  Cotton  Goods  white  and  colored, 
Mercerised  Broadcloths,  etc..  Corset  Fabrics,  Yarns, 
Wacosilkc,  a  combination  of  finest  Wabasso  combed  yams 
and  Celanese  Brand  yams. 


Dominion  Textile  Co.,  Limited 

— -  MONTREAL - 

Manufacturint 

PRUE  PRODUCTS 

which  include 

All  I/incs  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillonr  Cottons,  Longcloths,  Cambrics,  Ducks, 

Ba^'  >,  Tnills,  Drills,  Quilts,  Bureau  Corers,  Towels  and 
Towi-lling,  Tams,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


ISTEELimnRDN 
V*  FTODUCB 

ofeverii  description 


Selti  offices 


HAMILTON  MONTILEAl.  TOIVONTO 

WINNIPEO  VANCOUVER.  VICTOILtA 

HALIFAX  ST.JOHN 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WORKS t 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P.  0.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Tanconrer. 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


DONAT  RAYMOND 

Vice-f  resident 
Or.W.  L.  MoDOUGAU) 
V.  G.  R.  VICKERS 
F.  A.  AUGSBURY 


JAMES  PLAYFAIR 
tresident 


FRANK  SI.  ROSS 
Managing  Directoe.; 
C,  L.  CAMPBELL 
V.  M.  OBUMY 
I.  C.  SlMPSU.'i 


134  McCORD  STREET 

MONTREAL 


CUIK!S  DRYING 
OF  CANADIAN 
WUAT  NEEDED 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY-BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured 
Alcohol  (All  formulae) 

jRU  We  maintain  a  Technical  Serelce  Dlrlelon 

which  etanda  ready  at  nil  times  to  co-operate 
to  the  best  of  Its  ability  with  the  trade. 

Canadian  Industrial  Alcohol  Co.,  Limited 

Montreal  Corbyville  Toronto  Winnipeg 
I  Vancouver 


®kit  tie  pmiteit 


Telepboae 
YORK  7606 


A.  HUTCHINSON 
Commercial  Manager 


Nqt  Only  Protein  Content  But  a| 
Guaranteed  Maximum  Mois* 

'  hire  Content  Vitally  Important 
to  Miller  —  Drying  Plants 
Should  Be  Installed  at  Every 
I  Terminal  Elevator. 

J  There  has  been  widespread  dis-  ( 
cussion  of  the  proposal  for  grading  ^ 
wheat  by  protein  content.whlch  was 
•  brought  to  the  attention  of  Cana- 
!  dlans  by  the  Royal  Bank’s  Monthly 
Letter  (quoted  in  a  recent  issue), 
but  which  appears  to  have  originat- 
:  ed  with  the  Food  Research  Institute 
'  of  Stanford  University. 

The  Canadian  Milling  and  Grain 
Journal  approves  of  the  idea  but 
warns  against  any  hasty  tampering 
with  the  present  system  of  grading, 
and  urges  another  factor  in  grain- 
valuing  as  being  worthy  of  consid¬ 
eration. 

"The  very  first  action  of  the  over¬ 
seas  miller  on  the  arrival  of  the 
earliest  samples  of  the  new  season’s 
crop  Is  to  test  them  for  moisture. 

I  That  is  the  first  and  most  important 
j  test.  The  baking  is  Important  but 
subsidiary.  And  every  atom  of  ex¬ 
cess  moisture  is  taken  into  account 
in  fixing  the  market  price  of  the  i 
wheat  on  a  basis  of  hard  cash — quite  ; 
irrespective  of  how  the  wheat  may 
have  graded  in  Canada.  To  make 
clear  our  meaning:  suppose  that  in 
the  month  of  December.  1926,  the 
'  supply  of  No.  2s  is  equally  plentiful 
and  world  prices  are  at  the  same 
I  level  as  in  December,  1925;  but  sup- 
'  pose  the  1926  No.  2s  contain  2  per 
cent,  more  moisture  than  those  of 
1925;  then  by  more  than  that  differ¬ 
ence  in  water  content  will  the  1926 
wheat  fetch  less  money  than  Its  pre¬ 
decessor. 

I  "And  we  will  go  further  than  that; 
we  say  that  the  depreciation  In  cash 
value  grows  In  a  proportionately 
greater  ratio  than  the  moisture  con¬ 
tent. 

Twenty  Steamer-Loads  of  Water! 

"Owing  to  somewhat  exceptional 
conditions  last  fall,  but  conditions 
that  are  liable  to  recur  again  In  any 
crop  year,  a  large  proportion  of  the 
season’s  crop  was  shipped  with 
much  more  moisture  than  it  would 
normally  have  contained.  Assume, 
lor  the  sake  of  argument,  that  the 
season’s  crop,  some  400,000.000  bush¬ 
els  or  10,000,000  tons,  equal  to  1,000 
steamer  cargoes  of  10,000  tons  each, 
contained  2  per  cent,  excess  mois- 
’  ture.  This  is  equal  to  20  steamer  j 
cargoes  of  water — 200.000  tons!  It 
needs  to  be  imagined  to  be  believed. 
Does  the  shipper  get  paid  for  It?  Not 
a  red  cent!  All  the  freight  and 
handling  charges  on  It  are  sheer 
waste.  And  further  it  exercises  a 
depressing  effect  on  the  value  of  the 
season’s  crop  out  of  all  proportion  to 
Its  actual  percentage. 

"The  average  mqisture  content  of 
Karachi  wheat,  on  arrival  in  Europe, 

!  runs  about  10%.  Australian  11%  and 
I  Plate  11%  to  13%,  according  to  the 
j  season.  It  ought  never  to  be  ne- 
i  cessary  for  Manltobas  to  carry  any 
;  excess  over  12%,  even  in  a  wet  sea- 
i  son. 

I  “Before  anything  is  done  In  revls- 
I  Ing  present  methods  of  grading  It  is 
;  imperative  that  an  adequate  equlp- 
;  ment  of  drying  plant  should  be  in-  i 
j  stalled  throughout  every  terminal  j 
i  elevator  in  the  Dominion.  It  will  I 
I  not  merely  repay  to  the  full  any  | 

1 1  capital  expended  on  It,  when  re- 1 
garded  purely  as  a  cash  proposition,  i 
'  but  will  eventually  prove  the  Indls-  i 
j  pensable  stepping-stone  to  what  in- ; 
i  evitably  must  come,  the  shipment  of  ' 

I  wheat  on  a  guaranteed  maximum  | 
i  figure  of  moisture  content — as  well 
as  a  minimum  figure  of  protein.  I 

“This  Is  a  queation  of  national  im-  I 
portance.  It  affects  the  whole  mar-  ! 

I  ket  value  of  the  entire  grain  crop 
I  of  Canada.  It  cries  aloud  for  con-  i 
;  structlve  action  by  the  Wheat  Pool ; 

:  Authorities,  the  Elevator,  Railway ' 

;  and  Harbor  Companies  and  all  who  j 
I  are  engaged  in  the  handling,  car- , 
riage  and  storage  of  grain,  of  every  ; 
grain  grower  throughout  the  length  ' 
and  breadth  of  the  land — and  not  i 
least  of  all  of  the  Grain  Commission 
I  and  of  the  Government  itself." 

I  BIG  GROUP  POm 
METROPOLITAN  LIFE 

Beginning  July  23rd.  the  1,400  em¬ 
ployees  of  the  E.  B.  Eddy  Company, 
of  Hull,  Quebec,  will  be  protected  by 
life  and  accident  insurance.  The 
plan  is  non-contributory,  as  the  com¬ 
pany  pays  the  entire  cost.  According 
to  arrangements  which  have  been 
made  with  the  Metropolitan  Life, 
each  single  employee  will  be  pro- 
j  tected  to  the  amount  of  $500  of  life 
I  insurance;  married  men  and  widow- 
!  ers  with  dependents  will  have  $1,000 
j  life  insurance.  The  contract  also  j 
covers  the  employees  with  an  equal  j 
I  amount  of  accidental  death  and  dls- 
I  memberment  insurance.  In  the  event  j 
I  of  an  employee  dsing  as  a  result  of  j 
an  accident  within  90  days  of  date  ' 
of  accident,  the  beneficiary  will  be 
I  entitled  to  the  full  amount  of  Insur- 
]  ance  plus  $500,  or  $1,000  of  accident- 
\  al  death  and  dismemberment  Insur- 
i  ance,  as  the  case  may  be. 
i  The  total  amount  of  insurance  in¬ 
volved  under  this  plan  is  over  one 
I  million  dollars. 

In  addition  to  the  above  all  em¬ 
ployees  Insured  under  this  plan  will 
be  entitled  to  the  free  nursing  ser¬ 
vice  of  the  insurance  company,  pro¬ 
viding  they  live  in  the  nursing  area. 

Gotfredson  Truck  Corporatjon.  — 

In  addition  to  a  greatly  increased 
business  in  trucks  this  year  the  com¬ 
pany  stands  to  benefit,  and  indeed 
has  already,  from  the  increase  in  the 
purchase  of  automobile  parts  by  Can¬ 
adian  motor  car  manufacturers.  The 
Gotfredson  Corporation  operates  as 
a  branch  of  its  business  at  Walker- 
vllle  what  was  formerly  the  Ameri¬ 
can  Auto.  Trimming,  Limited,  now 
part  of  the  corporation,  as  is  the 
Gotfredson  Truck  Corporation.  Auto 
Trimming  manufactures  various 
parts,  such  as  tops,  cushions,  etc., 
used  in  automobiles,  and  the  change 
in  the  policy  of  a  number  of  manu* 
facturers  in  favor  of  Canadian-made 
"parts”  is  working  out  to  the  advan¬ 
tage  of  Gotfredson  Corporation.  * 


'  Higher  Earnings  Twin  City  R.  T.  si 

Both  gross  and  net  earnings  of  Twin  City  Rapid  Transit  Company  I 
for  the  second  quarter  of  1926  and  for  the  first  half  of  the  year  show 
satisfactory  increases  over  the  corresponding  periods  of  1925.  I 

Gross  earnings  for  the  second  quarter  of  this  year,  at  *3.091,504,  show  1 
a  gain  of  $61,030;  net  revenue  l.s  up  by  $29,842  at  $824,667,  while,  by  virtue, 
of  a  decrease  in  fixed  charges  amounting  to  $2,611,  net  Income  shows  an ; 
Increase  of  $32,453  at  $273,186. 

For  the  first  half  of  the  year  gross  earnings  amounted  to  $6,597,166, 
an  increase  of  $212,700  over  the  first  half  of  last  year;  net  revenue  showed, 
a  gain  of  $65,624  at  $1,850,379,  while  net  Income  was  up  $64,223,  ati 
$722,446.  .  ! 

Following  are  the  comparative  figures  :  — 

1926  1925  Income.  | 

Second  Quarter— 


Electrical  Energy 


RELIABLE 

six  (6)  Hydro-Elee- 
trle  Power  plaata 
aad  larice  ateaoi 
ploat  Baoerro. 


COIfTWUOUS 

Available  for  aae  34 
houra  per  day  and 
every  day.  No  to* 
atrlctlooB. 


or  LIMITED 

Approximately  30(L> 
000  H.  P.  avaUaklo 


FOB  POWER,  LIGHT  AHD  OTHER  PURPOSES.  f 
Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &.  Power  Consolidated 

HaBOfaetwIax  and  Diatrlbntlac 
JK  For  INDUSTRIAL  aad  am  ■  • 

RKSIOCNTIAL  USES  ^U3I  W0rVICO 


Operating  expenses. 


Fixed  charges  and  taxes 


1926 

1925 

Income. 

$3,091,506 

$3,030,476 

$  61,030 

2.266,839 

2,235,651 

31..188 

$  824,667 

$  794,825 

$  29,842 

551,481 

554,092 

•2,611 

$  273,186 

$  240,733 

$  32,453 

Low  Rates  For  Service 


txoniry  Reqaeated.  Addreoo  to 

Power  Bid.,  65  Crate  St.  Weat, 
Tel.  Mala  4040.  Moatraal. 


Six  3Ionths — 


Bureau  of  Canadian! 
It(^g)l)  Information 

Cflnndlnn  Piirtric  Rallwny  throash  Ita  Bnreaii 
I  of  Cnnoflliin  Information,  will  fumlah  you  with  the 
*  tatofit  rrllahir  Information  on  every  phasic  of  In- 
dUNtrlal  and  ncririilturni  development  In  Canada,  In  onr  Reference  ! 
LlbrarlcM  are  complete  data  on  nuturnl  reMOurcesi,  climate,  labor,  trans¬ 
portation,  buNlncMK  openings,  efc.  Additional  data  Is  constantly  belns 
added.  i 

Development  Branch*— If  yow  are  Interested  In  the  mlnlnir  wealth 
and  lnd«istry  of  Cnnndii  or  In  the  development  or  supply  of  Industrial  i 
raw  materials  available  from  resources  alonsr  the  Canadian  Pacific 
Railway,  you  are  Invited  to  consult  this  Branch.  An  expert  ataff  Is 
maintained  to  investlaate  Information  relative  to  these  resources  and 
examine  deposits  in  the  field.  Practical  Information  ns  to  special 
opportunities  for  derelopment,  use  of  by-products  and  markets,  Indps*  . 
trial  crops,  prospeetinf?  and  mlninsr. 

**A3k  the  Canadian  Pacific  about  Canada**  is  not  a  mere  advertisinU  stog&n* 
ft  is  an  intimation  of  service — without  charge  or  obligation. — that  the  inform 
motion  is  available  and  will  be  promptly  forthcoming  to  those  who  desire  it, 

Canadian  Pacific  Railway  Company' i 

Department  Colonization  nnd  Development 
J.  S.  Dennis  Windsor  gtatloa 

Chief  Commissioner  _ Montreal,  Cax. 


Operating  expenses 


$6,597,166 

$6,384,466 

4,746,787 

4,599,711 

$1,850,379 

$1.78’4.755 

1,127,933 

1.126,532 

.$  722,446 

$  658,223 

Income. 

$212,700 

147,076 

$  65.624 
1,401 


F'ixed  charges  and  taxes .  1,127,933  1,126,532  1,401 

Net  Income . $  722,446  $  658,223  $  64,223 

* — Decrease. 

Life  Insurance  Sales  in  June 

Attain  Record  Level  in  Canada 


Ordinary  life  insurance  sales  In 
Canada  in  June  were  the  highest 
ever  recorded  In  any  month,  accord¬ 
ing  to  figures  just  Issued  by  the 
Life  Insurance  Sales  Research  Bur¬ 
eau,  Hartford,  Connecticut,  which 
has  monthly  figures  from  January, 
1921.  During  the  month  $44,634,000 
of  new  business  was  paid  for  by  com¬ 
panies  having  in  force  84  per  cent,  of 
the  total  outstanding  business  in 
Canada.  This  Is  an  increase  of  $2,- 
327,000,  or  6  per  cent-  oyer  the  sales 
of  June  of  last  year,  which  was  the 
highest  month  on  record.  The  re¬ 
port  includes  the  production  of  new 
paid-for  business,  exclusive  of  re¬ 
vivals,  Increases,  dividend  additions, 
reinsurance  from  other  companies 
and  group  insurance. 

Good  Gain  In  Montreal. 

All  the  provinces  in  the  dominion, 
with  the  exception  of  Ontario  and 
Prince  Edward  Island  show  improved 
conditions.  Nova  Scotia  and  Quebec 
lead  with  gains  of  18  per  cent,  and 
15  per  cent,  respectively.  The  in¬ 
creases  range  from  4  per  cent,  in 
Manitoba  to  the  record  gain  of  18  per 


cent.  In  Nova  Scotia.  j 

The  records  of  the  cities  vary 
widely.  Improvement  is  most  notice¬ 
able  for  June  In  Montreal,  which  | , 
shows  a  23  per  cent,  gain;  and  in  ‘ 
Quebec,  which  shows  a  21  per  cent. 
Increase.  Vancouver  follows  closely  ■ 
with  a  19  per  cent.  gain. 

Increase  for  Half  Tear.  j 

The  amount  of  insurance  pur-  i 
chased  during  the  first  six  months  | 
of  this  year  aggregated  $228,817,000.  | 
an  increase  of  $21,724,000,  or  10  per  | 
cent,  over  the  same  months  of  1925.4 
Every  province  In  the  dominion  i 
shares  in  the  general  gain  for  the  ! 
first  six  months.  Sales  In  Saskatche-  j 
wan  show  the  greatest  increase  for  \ 
the  six  months,  or  a  27  per  cent.  , 
gain.  Ontario  and  Quebec,  the  two 
most  important  provinces,  show  In-  ^ 
creases  of  6  per  cent,  and  13  per  i 
cent,  respectively  for  the  year  to 
date. 

The  gain  In  the  12  months  ended 
June  30,  1926,  over  the  preceding  12 
months  is  11  per  cent.  Every  pro¬ 
vince  with  the  exception  of  New 
Brunswick  shares  in  the  gain.  i 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-WeUh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  cuHiery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  148  Notre  Dame  St.  W. 


Letters  to  the  Editor 


AN  OPPORTUNITY  FOB  EASTERN 
CANADA. 

Editor.  Financial  Times. 

Sir, — In  1924,  the  total  value  of 
chilled  and  frozen  beef  imported  into 
Great  Britain  was  $125,000,000.  Of 
this  trade,  the  Argentine  .secured 
over  80  per  cent;  Australia  ranking 
next  with  about  per  cent.;  while 
Canada  was  apparently  content  with 
less  than  %  of  1  per  cent,  of  this 
dressed  meat  and  an  additional  ex¬ 
port  of  live  cattle  equivalent  to  a  fur¬ 
ther  1  per  cent. 

For  a  period  of  about  forty  years 
prior  to  1913  Canada  had  been  ship¬ 
ping  live  caittle  to  Great  .Britain 
i  mainly  from  Ontario  or  the  Prairie 
j  Provinces,  in  competition  with  the 
I  United  States ;  and  a  satisfactory 
I  trade  had  been  built  up  with  good 
I  shipping  and  marketing  facilities. 

!  A  shortage  of  supply  in  the  United 
i  States  led  to  the  removal  of  their 
!  tariff  against  Canadian  cattle  from 
'  1913  to  1921  and  In  the  first  of  these 
I  years  the  British  market  was  aban¬ 


doned  in  favor  of  this  more  imme¬ 
diately  profitable  one. 

Since  the  re-erection  of  this  tariff 
wall,  at  the  end  of  this  period,  ef¬ 
forts — not  very  serious  ones  —  have 
been  made  in  some  districts,  all  west 
of  Toronto,  to  recover  a  share  of  the 
British  trade,  encouraged  in  1923  by 
the  removal  of  the  embargo  against 
'  sto^re  cattle. 

I  So  far  no  serious  attempt  to  sup- 
I  ply  the  British  market  with  beef, 
j  dead  of  alive,  has  been  made  by  Que- 
I  bee  or  ttie  Maritime  Provinces,  al- 
j  though  their  large  tracts  of  pasture 
and  of  land  .suitable  for  rasing  root 
crops,  their  position  on  deep  water 
for  shipment  and  the  comparative 
shortness  of  their  ocean  routes, 
I  would  indicate  them  as  the  logical 
I  source  from  which  supplies  could 
I  best  be  drawn. 

j  According  to  report  the  attempt  of 
the  American  beef  interests,  operat- 
I  ing  in  the  Argentine,  to  obtain  con- 
I  trol  of  the  British  market  through  a 
I  price  war  directed  at  the  BritLsh- 
]  Argentine  companies,  has  aroused 
.  great  apprehension  as  to  the  future 
1  of  Britain’s  supply  of  beef,  as  the 
British  Isle»  can  only  provide  for 


i  about  15%  of  the  total  consumption. 

'  In  consequence  of  this  feeling  there  I 
is  a  strong  movement  there  to  de- 1 
velop  the  beef  industry  in  the  British  I 
overseas  Dominions  to  the  point  at  | 
which  the  Empire  would  be  indepen- : 
dent  of  foreign  supply. 

Quebec.  Nova  Scotia  and  New  | 

I  Brunswick  have,  therefore,  an  excep- 
,  tionally  favorable  opportunity  of : 
j  adding  a  most  valuable  industry,  of  | 
i  almost  illimitable  possibilities  of  de- 1 
;  velopment,  to  their  business  activi- ; 
I  ties  and  thus  giving  their  general  | 
,  prosperity  a  much-needed  fillip. 

I  The  British  demand  for  foodstuffs  ' 
j  provides  the  most  stable  and  relia-  ^ 
!  ble  market  in  existence.  .  British  ' 
I  capital  is  now  looking  for  opportun- j 
j  Ity  of  investment,  preferably  within  ; 
Uhe  British  Empire,  and  immigrants  | 
possessing  full  knowledge  of  the  re- ; 
I  quirements  of  the  markets  and  of  j 
the  methods  by  which  such  demands  ; 
could  be  satisUed  could  be  far  more  i 
easily  obtained  by  these  provinces  I 
than  farmers  for  the  more  remote ' 
and  sparsely  settled  prairies.  The  I 
initiative  must,  however,  be  taken  on 
this  side  of  the  Atlantic,  assurance  ' 

'  be  given  that  it  is  intended  to  fit 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg,,  28  Victoria  Sq. 
FIRE,  LIFE.  MARINE,  ACCI. 
DENT.  AUTOMOBILE,  ETC. 


the  supply  to  the  demand,  rather 
than  merely  find  an  outlet  for  a  va¬ 
riable  surplus  and  action  must  be 
taken  without  unnecessary  delay  or 
the  opportunity  may  be  lost. 

While  the  farming  community  pos- 
.sess  all  the  experience  neces.sary 
for  production,  under  expert  and  in¬ 
formed  guidance,  they  have  not  the 
organization  for  either  initiating,  fi¬ 
nancing  or  marketing. 

The  business  men  of  the  provinces 
can.  if  they  will,  undertake  this  p.irt 
of  the  movement  with  a  sure  expec¬ 
tation  of  profit. 

Will  they  rise  to  the  occasion? 
And  quickly? 

.  Yours,  etc. 

H.  E.  WAUD. 

112  Board  of  Trade  Building, 

Montreal,  July  29,  1926. 
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Mines  and  Mining  Securities 


Dr.  Robert  Harvie,  late  of  the 
Geological  Survey  of  Canada 


an  organization  combining  accepted  geological 
skill  and  the  utmost  fair  dealing,  devoted  to 
the  exploration  and  sale  of  mining  properties 

Correspondence  Invited 


1925  GOLD  OUTPUT 
ftT  RECORD  PEAK 


I  Canada's  gold  production  in  1925 
*  onoe  more  established  a  new  high 


Notes  From  the  Mining  Fields 


iinderatood.  consider  results  to  date 


SILVER  RITLIOX.  understood.  consid< 

As  soon  as  the  new  pumps  which  highly  encouraging, 
are  now  on  order  have  been  Installed  ~  Ji-Vf  rv' 

and  the  shaft  dewatered  the  Inten-  KEELEi  1 


707 ’Canada  Cement  Building 


MONTREAL 


'Once  more  established  a  new  high, _ ,  .  ...  ,  ,  KEF.IFV  SIf.VER 

j  ..1.  ....  I  the  shaft  dewatered  the  Inten-  nr.ra.ni  .'tii.i  r.n. 

record,  with  a  total  of  I.i3a,i35  fine  jg  jq  start  active  developments  D.  J.  Mackintosh  Bell,  general 

:  ounces  which  valued  at  the  standard  on  the  Silver  Bullion  property  on  manager  of  Keeley  Mines.  Ltd.,  has 
Irate  was  worth  $35.880. 826.as against  L.(,Toy  Lake.  issued  the  following  report  of  pro- 

the  1024  production  of  1.525.3S2  fine.  Vhe  shaft  on  this  property  is  now  gross  at  the  propert.v  of  the  corn- 
ounces,  worth  $31,532,443.  according  down  to  a  depth  of  .300  feet,  and  it  pany:—  | 

to  a  report  just  issued  by  the  Alin-  is  likel.v  the  shaft  will  he  deepened  “The  cros.scut  to  No.  28  vein  on  i 
Ing,  Metallurgical  and  Chemical  to  a  depth  of  450  feet.  the  eleventh  level  which  was  referred 


We  Specialize  in  Canadian  Mining 

STODIK.TbmPNG 

STOCKS  BONDS  GRAIN 

Second  Floor ,  Reford  Building 

BAY  AND  WELLINGTON  STREETS 

HAMILTON  Toronto  KTTCHENCR 

BRyOMTrORD  Private  Wire  System  OSHAWA 

ST.  CATH.4RINES 


j  Branch  of  the  Dominion  Bureau  of  Crosscutting  will  be  car 
!  Statistics.  to  cut  the  vein  _which  was  d 

I  Good  Gain  In  Ontario.  on  the  upper  levels.  Direcfe 

'  Ontario  contributed  1,461.03,0  fine  ffcently  visited  the  property, 
i  ounces,  an  increase  of  210.311  ounces  '  nivi  t: 

;  over  the  total  for  1024  and  made  a  FOLET  lll>hb. 

!  new  production  mark  for  the  pro-  An  event  of  great  slgnlflc 


to  a  depth  of  450  feet.  the  eleventh  level  which  was  referred 

Crosscutting  will  be  carried  out  to  in  the  latter  part  of  the  official 
to  cut  the  vein  which  was  disclosed  report  for  the  month  of  .lune  has 


on  the  upper  levels.  Directors  have  now  intersected  the  downward  cx- 1 
recently  visited  the  property.  tension  of  No.  28  vein.  The  vein  has  j 

- - -  been  driven  on  for  20  feet.  17  fret  ! 


of  which  so  far  assayed  averaging 


!  new  production  mark  for  the  pro-  An  event  of  great  significance  to  6,0M  ounces  over  six  inches, 
vlnce.  The  Porcupine  field  account-  gold  mining  operations  in  North-  The  sampling  of  the  balance  has 
.  ed  for  1.196,100  fine  ounces  and  com-  western  Ontario  is  the  remarkable  been  completed,  but  both 

pri.«ed  the  output  of  the  Hollinger  widening  at  depth  of  the  veins  in  the  show  silver  in  the 

I  Mine  with  over  757,000  ounces,  the  Koley  Mine.  faces,  shows  exc.el- 

Dome  with  210.000  ounces,  the  re-  Very  narrow  on  surface,  and  only  milling  ore. 


mainder  being  made  up  by  the  smiall-  three  to  four  feet  wide  at  the  5th 
er  mines  of  the  district.  Produr-  and  6th  levels,  the  .Tumho  vein  of 


MONTREAL 


141  Notre  Dame  St.  West 


id  6th  levels,  the  .Tumho  vein  of  G1  LL-KIRKI,AM>  4ri>E.S. 

tion  in  the  Kirkland  area  amounted  I  this  property  is  16  feet  wide  at  the  Gull-Kirkland  Mines  is  making  an, 
to  257,800  fine  ounces,  the  leader  in  I  850-foot  level.  endeavor  to  secure  capital  with  [ 

this  camp  being  the  Lake  Shore  j  No  assays  have  been  received  yet  which  to  commence  development  of 
with  a  production  of  more  than  04.- I  but  the  presence  of  visible  gold  in  property  lying  to  the  east  of  Tough' 
000  ounces  followed  by  the  Wright-  [  spots  across  this  wldtli  indicates  Oakes-Biirnslde. 

Hargreaves  with  02,000  ounces,  the  that  the  values  are  there.  The  success  on  the  Tough  Oakes- 


New  York  StockiA  Mon^^eal  Storks  UoAemment  and  Municipal  Bond* 
Toronto  Stocks  Toronto  Mines  Corporation  llxinds  I  nilsted  Securltlea 

Dirccf  Privaic  Ti’irre  Toronto,  MorUretil  and  Sew  York 

MOWAT  &  MACGILLIVRAY 

.Mcmher*,  l^tandard  Stock  &  Mining  Exchiingc,  Montreal  Mining  Exchange. 
Torre >pondent»  STOBIE,  FOIII.OX,  &  TO.,  Toronto,  Ont. 


Teck-Hughes  with  48.000  ounces,  the 
:  remainder  being  made  up  by  Argon- J  PORriTINE  KEOR.V.  opening  out  an  encouraging  amount 

jaut  and  Tough-Oakes-Burnside.  The!  R^or'>’anizatlon  of  the  Porcupine  •’f  ’’''p 

j  Barry-Holiinger  of  Boston  ('reek  and  !  fjpQj-a  ^Mining  Company.  Limited.  •''"<1  diabase  dyke,  has  encour- 

'  the  rhampion  Gold  Mine  in  the  Ke-  ,  v-.  u-'j.  romnleted  and  within  the  esf'd  belief  that  on  such  proT>er- 
nora  district  wore  also  producing  In  I  j,ext  few  davs  a  letter  will  go  for-  Gull-Kirkland  and  Queen  Le- 

1 1025.  Gold  is  also  recovered  in  the  ;^-ard  to  the  '.shareholders  with  in-  there  Is  a  good  chance  of  locat- 

I  refining  of  the  nickel-copper  area  of  structions  as  to  the  exchange  of  their  '"g  the  easterly  continuation  of  the^ 

Sudbury  district.  Porcupine  Keora  shares  for  shares  main  ore  zone  of  the  Kirkland  Lake 

I  B.C.  Output  Down.  in  the  new  Keora  .Mines,  Limited.  field.  1 

In  British  Columbia  gold  is  recov-  The  new  company.  Keora  Mines.  ~~  virv’v^g  ^  I 

ered  from  the  placers,  in  ores  and  '  Limited,  has  completed  financial  ar-  l.>  I 

concentrates  exported  to  foreign  rangements  and  immediate  develop-  Walter  Knox,  managing  director  of 
I  smelters,  as  bullion  from  gold  mill-  ment  of  the  underground  ore  bodies  Algonquin  Mines,  Limited.  X^Tltes  : 
ing  ores  and  by  the  smelters  treating  at  the  company’s  silver  mine  in  Gow-  “I  have  just  h.ad  a  letter  from 
gold-copper  ores  and  silver-lead-zinc  ganda  is  to  be  proceeded  with.  West  Shining  Tree  saying  that  they 


The  success  on  the  Tough  Oakes- 
Bnrnside  during  recent  months  In 
opening  out  an  encouraging  amount 


128  Sparks  Street  ... 

Trkphonr?*:  filO  {ft  l.ines) 


OTTAWA. 


Sudburj  district.  Porcupine  Keora  shares  for  shares 

j  B.C.  Output  Down.  in  the  new  Keora  .Mines,  Limited. 

In  British  Columbia  gold  is  recov-  The  new  company,  Keora  Mines, 
ered  from  the  placers,  in  ores  and  '  Limited,  has  completed  financial  ar- 
concentrates  exported  to  foreign  I  rangements  and  immediate  develop- 


FOR  SALE 

20,000  SHARES 

Harricana  Gold  Mines 

Will  sell  for  .15  cents  a  share 

PAR  VALUE  $1.00 

f/  interested,  write — Box  SO,  Financial  Times,  Montreal. 


ores.  The  1025  output  amounted  to  Horace  F.  Strong  is  being  engagei 
'  210.227  fine  ounces  as  against  a  pro- 1  by  the  company  and  application  ha 
bluction  of  245.719  ounces  in  1024.  been  made  to  list  the  new  Keor; 

I  ProHlirtion  from  thp  Viiknn  Tnrri-  '  \Tinoc  T  iniltiarl  chnrfic  on  ihf*  Stand 


I  Production  from  the  Yukon  Terri-  Mines.  Limited,  shares  on  the  Stf 
tory  consisted  entirely  of  placer  gold  ard  Stock  and  .Mining  Exchange. 

and  amounted  to  47.817  fine  ounces.  - - 

an  increase  of  12,992  ounces  over  BE  ARDMORE  SA’XDICATE. 
1924.  ■  17  c  Si-nrinvitn  M: 


at  the  company’s  sliver  mine  in  Gow-  “I  have  just  h.ad  a  letter  from 
ganda  is  to  be  proceeded  with.  West  Shining  Tree  .caving  that  they 

Horace  F.  Strong  is  being  engaged  had  uncovered  two  very  promising 
by  the  company  and  application  has  veins  on  the  Algonquin  property,  they 
been  made  to  list  the  new  Keora  also  say  that  they  have  found  three 
Mines.  Limited,  shares  on  the  Stand-  more  veins  which  they  intend  trench-; 


ing  right  away.  i 

"I  am  leaving  for  the  camp  on 
Sunday  night  to  look  over  the  work 


VIPOND  TO  SHOW 

HIGHEST  OUTPUT 

AVlth  the  milling  plant  enlarge¬ 
ment  completed  late  in  June.  Vlpond 


Consolidated  production  for  that  claims  w'hich  were  staked  by  Powers 
month  showed  a  slight  increase  over  on  Ihc  first  of  July.  1025.  The  22 


F.  S.  Sutherland.  Syndicate  Mana-  ^nd  arrange  to  start  building 

ger  of  the  Beardmore  S.vndicate.  on  the  property  right  away., 

states  that  a  diamond  drilling  con-  At  one  place  one  of  the  veins  where 
tract  has  been  let  for  drilling  on  the  it  crosses  the  creek  shows  stringers 
Powers  claims  in  the  Ccardmor- dis-  of  quar  z  from  I  to  4  inches  wide 
trict  of  Port  Arthur  mining  divl-  ooks  very  promising,  and  ex-, 

Sion,  120  miles  east  of  Port  Arthur  ^  fair-sized 

on  the  Canadian  National  Railways,  '^em  when  stripped.  , 

The  property  is  made  up_of  22  rnveAT  wr«-r  damf 


Profit 

Suggestions 

which  should  prove  helpful 
to  those  interested  in  the 
mining  stocks,  arc  given 
in  our 

Gibson’s  Fortnightly 
Mining  Review 

being  mailed  to  clients. 
In  this  publication  the 
present  market  situation  is 
outlined  and  the  probable 
effect  of  con.structive  de¬ 
velopments  on  a  number 
of  carefully  selected  issues 
•Tnalyzed. 

A  request  will  suffice  to 
have  your  name  included 
on  our  list  to  receive  the 
“Review”. 

Homer  LGibso?] 

^  AWD  COMrANV  1 

Bank  of  Hamilton  Bldg. 
TO^^ONTO 

Phones:  Elfiin  2241-2-3-4-5 


D.  S.  PATERSON  &  CO. 

Members  Standarci 
Stock  and  Mining 
Exchange. 


■  have  received  a  substantial  cash  pay- 
ment  under  financial  contracts  en- 


rONSOL,  WEST  ROME. 

An  important  discovery  was  made  ' 
en  the  Consolidated  West  Dome 
T.eke  Mines  at  the  1.050  font  io’vl 
Iasi  month  when  a  lense  of  ore  'las 
opened  up  in  a  drift  to  the  east. 
i.bout  midway  between  the  main 
shaft  and  the  Dome  Mines  boundary.  ! 
This  is  entirely  new’.  The  shoot  av- ' 


I  previous  similar  periods.  The  cur-  claims  comprise  in  all  8.50  acres  and  .  ,  -ifjnp,  g.  .1,1  i  pen 
--  -  I  .  rent  month’s  production  is  expected  are  being  operated  by  the  Beardmore  [/,^VoX  w^n  «  'ense  ^ 

— - -  I  to  show  a  very  substantial  increase  S>-ndicate  composed  mostly  of  To-  ^ 

ennn  DOnCDCPTC  cno  ,  treating  quite  an  ad-  oronto  and  Detroit  capital.  .  midwav  between  the  main 

UUUU  rnuorcuio  run  |  diHonal  tonnage.  V.1..CCIVT  Afrvv«  shaft  and  the  Dome  Mines  boundary. ' 

nrTrnrny  OnOAl  T  anticipated  the  full  effect  NIIISSI>G  pntirelv  new’.  The  shoot  av- ' 

rCICIldUn  wUDnL  I  '^f  f^e  increase  to  300  tons  dally  Niplsslng  has  arranged  for  the  prages  $17.05  over  a  w’idth  of  62 

_  will  be  had  during  the  current  sending  into  .Monthray  Township  of  inches.  This  apparently  Is  another  i 

Peter  nn  r.nhalt  Miwpc;  T  imitpd  ^ut  there  are  possibilities  of  the  diamond  drill  contractor’s  crew  widening  of  the  No.  3  ‘  vein  which, 

have  received  a  suhsfanHai  r^shnav'!^  recovery  of  around  .$90,000.  tVhen  and  the  continuing  of  the  series  of  strikes  ea.stward.  Drives  will  he! 
ment  under  financLf  con^tVe^  diamond  drill  holes.  Seven  have  made  immediately  to  pick  up  this 

tered  into  with  the  underwriters,  and  ' 

Engineer  Russell  has  been  advised  resnU  ^  How’  tna^y  more  level.s.  , 


to  prepare  for  an  early  re-openineof 


the  property. 


ill  result.  I  holes  will  be  put  down  it  is  expected 

Underground  developments  have  i  that  at  least  as  many  more  will  be 


"'■f  b.;.  v^ry  teorahrfor  7m;  n,„;  h, 


The  shaft  is  down  1,050  feet,  hut  a 
winze  has  been  carried  down  to  1,- 
270  feet  and  will  be  continued  to  1,- 
350  feet,  w’here  lateral  work  w’ill  be 


nensive  as  is  usual  in  such  rases  increase  in  the  grade  of  ore  going  hind  and  if  became  necessary  to  dis-  carried  east  and  we.st. 

While  the  iinrierxroiind  dei-elenment  effected  at  a  later  continue  drilling  a  few’  weeks  ago.  Officials  state  that  there  is  near- 

ihas  been  considerable _ on  the  west '  Development  of  the  area  ad-  q-he  report  that  drilling  had  been  ly  a  year’s  supply  of  broken  ore 

!  sides  of  the  lake  at  leaat _ the  man- '  Holllnger-Fonsolidated  is  stopped  w’as  taken  in  some  quarters  ahead  of  the  mill.  Good  commer- 

,  dement  were  far-slelited  enoueh  i  forward  to  eagerly  by  share-  gg  intimation  that  Nlpissing  was  rial  ore  has  been  opened  up  at  five 

before  last  operations  were  conclud-’ 1  here  who  claim  to  have  def-  dropping  its  option.  On  the  con-  levels.  600.  750.  900.  1.050  and  1.200; 

ed.  to  erect  substantial  bulk  heads  at  i  company,  it  is  feet.  ,  i 

strategic  points.  It  Is  thus  possl- i  '“^^ering  \i- _ , 

blue  to  pump  out  one  section  of  the  i  **  ” _ u  d  *^1  ning. _ ^  l 

[tively  trifling  cost  It  is  umler-  PlipTAjl  OPFRATIONS  NEW  DIRECTORATE  |NIP.  TO  RESUME 

stood  that  work  will  not  commence  unn  I  luno  DnilVM  MIMCC  HM  HIICDITP  PI  AIMC 

I  in  the  northern  section  of  the  mine.  I  AT  I  A  DnQP  MINPQ  <  UUIl.  KUUTri  IfliriCO  UN  UUtDtU  ULAIIVIO 

I  in  whai  is  known  as  the  little  Nlpis- j  ■•I  IiUwL  IfllilLOj  _ _  _ _ 

I  ping  lease.  The  workings  in  this  -  j  rion  Rouyn  Gold  Mines.  Limited.  Following  completion  of  extensive 

dt^ha*’”p  the' Tj  ^  reorganization  of  Da  j  o,^-ning  and  controlling  centrally  lo-  surface  work  consisting  of  stripping 

diaha.be  and  as  the  adjoining  O  Brlen  Rose  .Mines,  operations  at  the  Violet,  .m.vior  snd  trenching  of  the  large  sulphide 

'  IS  understood  to  have  secured  phe-  property,  the  main  development  of  ,  caled  properties  In  Roujm  and  other  Nlpissing  property  in 

!  nomenal  values  in  similar  diabase, 'the  company  at  the  present  time  are  townships  in  Quebec,  will  hereafter  Mountbray  Township,  diamond  drill- 

the  hope  of  the  manageme^nt  to  lo-  to  be  curtailed.  he  administered  and  managed  by  the  ing  suspended  about  two  months  . 

fm.nrir/  ^  following  newly-appointed  hoard:  ago  is  to  be  resumed, 

founded.  ,  working  force  Is  to  be  has  not  been  i  „  ,  _  „  .  „ 

Promising  Outlook.  1  determined.  Development  to  the  i  President,  Dr.  1.  J.  Pattee.  '  g  g  . 

According  to  Cobalt  authorities,  of  the  winze  which  has  been  Hswkeshury.  who  has  been  identl-  Seven  holes  have  been  put  down 

I  the  outlook  is  most  promising,  sunk  to  a  depth  of  930  feet  has  re-  j  tied  'with  the  company  since  Its  In-  and  the  results  are  unofficially  re- 

!  Peterson  Cobalt  is  the  second  larg-  f'Ulted  in  the  recovery  of  ore  which  '  ception;  vice-president.  R.  L.  Black-  ported  to  have  been  very  encourag- 

:  est  single  property  in  Cobalt  and  the  oetted  the  company  a  profit  of  I  burn,  Ottawa;  Hon.  H.  H.  Stevens,  ing.  while  the  surface  showings  are 

major  portion  of  its  claims  have  I  ^^found  $40,000  during  the  past  year.  M.P.;  Colonel  D.  R.  Street,  secre-  spoken  of  by  mining  engineers  who, 

.never  been  developed  nor  adequate-!  To  Explore  In  Rouyn.  tary-treasurer.  Ottawa.  Light,  Heat  have  visited  the  property  as  vep’ j 

'  ly  explored.  The  property  is  en-  '  This  however  has  been  reoulred  *  difccfor.  Otta-  impressive.  Just  how  extensive  the  , 

tirely  surrounded  by  the  big  Nipi^ !  to  Sisfr The  iud-S  Tf  tS  i Hamilton,  drilling  progranme  Is  to  be  has  not 

ising.  Which  has  been  the  largest  sil-  ^BrLn  vfiniig  CompwTainL  ™anr^T  'thoTougJlv  Sf  tSe 

ver  producer  in  the  camp,  while  the .  the  payment  of  $125,000  damages  for  i ^ray.  mining  econo-  tT 

rock  ormation  appears  to  he  identl-  the  extraction  of  ore  from  a  dis-  . . .  To^ToTT.  wmTh  L  iT'a  LeT 


Encouraging  Results. 


Royal  Bank 
Building 
TORONTO 


Phones 
'AD.  4747. 


cal  with  many  of  the  adjoining  large  |  puted  section  of  the  propertv.  lat- 
producers  of  silver.  It  is  well  known  |  terlv  given  to  the  O’Brien  Mining 
that  orte  of  the  major  faults  In  the !  fompany. 

'  Cobalt  camp  lies  north  and  south  un-  j  a.s  soon  as  the  refinancing  plans 


'The  two  latter  will  serve  as  man-  150  feet  in  width,  so  that  a  large  ; 
aging-directors,  or  the  operarting  amount  of  drilling  will  be  ncce.ssary.  ; 
committee,  for  the  time  being,  the  Interesting  Venture.  •  I 

purpose  being  to  proceed  with  the  When  the  w’ork  was  suspended,  a  | 


Specialists  in  Canadian 
Mining  Securities 


CHAS.  SPEARMAN 

(B.Sc.,  M.A.) 

COXSCLTIXG  MIXING  GKOLOGIST 
AND  KNGIXEER. 

Examinations,  reports,  etc.  ; 
Exploration  and  mining  programs,  i 
Preliminary  exploration,  diamond 

drilling,  etc.  ; 


der  the  hed  of  Peterson  Lake.  This  j  of  the  company  have  been  completed  i  exploration  of  the  Don  repoirt  went  into  circulation  that 

is  a  keewatin-diabase  contact  from  |  it  is  the  Intention  of  the  company  to  ^  itcuup  of  claims,  sltuat-  Nlpissing  was  pulling  out  of  Mount- 

which  series  of  rocks,  the  greater  1  energetically  explore  a  number  of  j  immediately  to  the  west  of  the  i,ray.  This,  however,  was  found 

amount  of  Cobalts’  recent  silver  pro-  claims  in  the  Rouyn  camp  and  at  f  Amulet  block  erroneous,  and  the  fact  that  work 

duction  has  been  drawn.  the  same  time  enlarge  on  the  de-  |  Flske,  and  believed  to  make  jjgs  been  enlarged  on,  coupled  with 

Fully  Equipped.  vclopment  at  the  Violet  property,  elements  essential  In  mine-mak-  reports  of  competent  engineers  of 


Ho  w  W  eCanServe  Y  ou 

SERVICE  is  our  specialty,  and  we  uke  it 
to  mean  servlnc  Investors  in  their  best 
interests.  We  do  not  attempt  to  sell  you 
stocks,  but  our  organiuilion  and  its  faciU> 
ties  are  at  your  disposal  to  assist  you  to 
Judge  and  decide  npon  tke  market  com¬ 
mitments  you  wish  to  make. 

Such  unbiased  service  is  always  available 
to  you. 

ARTHURE.MOYSEY&CO. 

FOVXDEn  lt«»  inDTBD 

TELEPHONE:  MAIN  7311 
118  St.  James  Street,  -  -  Montreal 


McIntyre,  Dome, 

Kirkland  Lake 


tVe  will  he  pleased  to  fur¬ 
nish  full  inforni.’itlon  on 
these  operating  mines  upon 
request.  Orders  Executed 
on  All  Exchanges, 


A.E.Osler&Ca 


Established  1886 


COR.  JORDAN  &  MELINDA  STS.,  TORONTO  ELgin  3461 


Pick  a  Winner 

When  ore  bodies  are  proven  at  depth; 

When  assays  reveal  commercial  value; 

When  the  company  is  properly  managed; 

It’s  a  nine  to  one  chance  that 
The  SPECULATION  IS  GOOD.  BLT! 

ABANA  MINE  SHARES 

TVhlcli  we  recommend  as  the  best  speculation  offered  to«day 
at  a  low  price. 

Canadian  Mining  Brokers,  Limited 

86  St.  Francis  Xavier  Street,  Montreal. 

We  trade  in  all  stocks,  listed  or  unlisted. 


Shrewd  Investors 


Are  beginning  to  accumulate  mining  stocks  in 
anticipation  of  higher  prices.  Inquiries  invited 


Phone: 
Elgin  5111* 


F.  G.  OKE  &  CO. 

Members  Steoderd  Stock  Exebeaie 

34  KING  ST.  EAST  -  TORONTO 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 

THE  MINING  AUTHORITY. 

THE  NORTHERN  MINER 

COBALT,  ont; 


$2.  a  Year  in  Canada 


$2.50  a  year  in  United  States 


Castle  Trethewey 
Vipond  Noranda 

Bourlamaque  Syndicate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont. 
Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 

Harbour  4935 


Fully  Kqiiipppdp  \*elopment  at  the  violet  property,  I  I  reports  of  competent  engineers  of|  BRITISH  COImURIBIA 

ises  Large  amounts  of  siuer  have  '  co'^sred.  drilling  M  orking  capital  Is  under-  this  Quebec  property.  Write  us  for  information  and  advice 


operated  almost  entirely  by  various 
leases.  Large  amounts  of  silver  have 
been  produced  from  a  comparatively 
small  portion  of  the  claims,  but  So 


Outlook  is  Brighter. 


stood  to  have  been  provided  by  the 
Incoming  loterests,  who  decided  upon 


small  portion  of  the  claims,  but  So  Recent  success  at  the  O’Brien  their  own  technical  organization. 

far.  the  diabase  has  not  been  ade-  Mines,  one  of  the  oldest  operations  _ 

quately  developed.  On  the  adjoin- ‘  in  the  Cobalt  camp,  where  they  are  NFW  PROCIR  AMMF 

ing  O’Brien  mine,  the  diabase  Is  better  off  for  sliver  ore  than  for  *^*^'^  ,  .  Vtrreiixr  i /-.on  a 


Room  704.  Power  iii.ic.  Montrcni,  Hue.  i  for  approximately  759f  !  some  years  past,  gives  La  Rose  con- 

•Phone  LnncnNter  7640.  i  tne  pronuctiou.  The  diabase  on  fidence  that  other  important  ore 

_ i  the  Peterson  Cobalt  seems  to  be  slm-  ;  bodies  will  be  developed  at  the  Vio- 


LAKESIDE-LORRAIN 


LOWER  EARNINGS 

FOR  SOO  LINES 


C.  H.  MANATON 

G11-G20  Bank  of  Hnniilioii  Bldg. 

TORONTO,  ONT. 

Mining  Stocks — Mining  Proper¬ 
ties  Quebec  and  Ontario 
Bought  and  Sold. 


Free  Map  of  Quebec! 
!  Gold  Fields  | 

'  A  specially  prepared  ! 
j  map.  You  should  have  1 
j  one-  Send  today.  j 

W.  H.  Thorburn  &  Co.  j 

1  Limited  { 

I  Royal  Bank  Bldg. , Toron  tO| 


—  I  liar  and  as  it  lies  in  contact  with  ;  let  property  adjoining. 

'^Ithe  keewatin  all  the  conditions  ap- i  - 

J  pear  to  exist  for  the  discovery  of  ore  !  nrkicr'Li  atci  naiKir-c  i  -ri-. 

1 1|  bodies.  The  real  present  under-.  ULMoCHAItL  MlNeO,  LTD. 

'  I ;  ground  workings  have  been  driven  i  - 

1 1  practir,ally  up  to  the  contact.  The  !  Holding  about  one  t 


r  .u  T  1  .J  T  .  Somew'hat  higher  groi.s  revenues 
Dircc  ors  of  the  Lakeside  Lorrain  June  w’erc  offset  by* 

Sliver  .Mines  Limited,  at  a  mee  ing  sources, 

of  the  board  held  in  Toronto,  July  result  that  net  profits  of 

loth,  to  consider  among  other  mat-  Minneapolis.  St.  Paul  and  Sault 
ters.  the  report  on  their  Properties  Railway  tor  the  month 

Ruhniitted  by  M.  P.  McDonald.  M.E.,  slightly  lower  than  for  the  cor- I 


1  responding  period  of  last  year. 


■  company  is  fully  equipped  with  min- 1  of  well  located  ground  in  Boischatel  been  employed  in  making  a  detailed  I 
ing  plant  and  mill.  The  effort  to  |  Township.  Quebec,  Boischatel  .Mines,  examination,  have  decided  to  accept  I 


Gross  reventies  amounted  to  $2.- 
207.481.  as  against  $2,246,283  in  June, 


re-establish  it  as  a  large  silver  pro- Limited,  have  been  incorporated  un-  his  advice  to  confine  ali  operations  Tn25  whne'*^np!f"  orcf7t« 

(iucer  is  watched  with  interest.  ' ''or  a  rinmininn  n.,»  . .  .. —  net  prorits  attor  all 


HITjVTOX  MINE.S.  N.  A 

The  last  20  feet  of  65  feet  of  drift-  | 
ing  done  on  the  675-foot  level  of  ,  area, 
Hunton  has  shown  very  considerable 


der  a  Dominion  charter.  One  group  for  the  time  being,  to  surface  ex-  Auctions  and  .adiustments  amounted 
adjoins  Towagmac,  another  one  the  I  ploration  in  order  to  exploit  specified  against  $500  For  the 

N.  A.  Timmins  options  and  a  third  areas  on  which  favorable  geological  nJ-hairof  the  vear  the  compw 
to  the  west  in  the  same  mineralized  ,  conditions  occur.  showed  a  net  deficit  of  $887,271.  as 

.  Larger  Hoist.  comnared  with  a  net  deficit  of  *085.- 


showed  a  net  deficit  of  $887,271.  as 
compared  with  a  net  deficit  of  *085,- 


MA80N  &  DIB8RKCKBR 

Brokers  and  Financial  Agenta, 

Members  of  Victoria  Stock  Exchange. 

Pemberton  Bldg.,  Victoria,  B.C.,  —and—  Rogers  Bldg.,  Vaneonver,  B.  C, 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


JAY  COPPER-GOLD  MINES 

LIMITED 


Hunton  has  shown  very  considerable  Surface  W’ork  is  reported  to  have  There  are  several  valleys  which  930  jj,  (jjp  half  of  1025. 
i  improvement  in  appearance.  The  {  yielded  copper  showings  over  a  con-  may  prove  typical  Soutli  Lorrain  Wisconsin  Central  Railway,  a  sub- 

I  material  now  looks  similar  to  the ;  (dderable  width  and  at  the  present  “breaks”  which  proven  properties  sidiary  of  Minneapolis.  St.  Paul  and 

'  $23  stuff  got  in  the  diamond  drill  ;  time  a  crew  is  performing  surface  located  in  that  area  have  found  fav-  Saulf  Ste.  .Marie,  showed  profits  of 

!  core;  no  assays  have  been  had  as  I  ^’ork  to  determine  values  and  di-  orable  to  ore  conditions.  These  at  $f;fi_470  for  June.' as  compared  with 

j  yet.  men.sions  of  these  occurrences.  It  is  present  are  filled  with  a  varying  $82,131  in  the  corresponding  month 

I follow  up  by  diamond  |  depth  of  overburden  which  it  is  of  last  year.  For  the  half-year  this 
I  '  — —  — —  drilling.  planned  to  thoroughly  explore  by  railway  showed  a  net  loss  of  $511,- 


Xs 


Charles  Mentzel  E.M. 
Consulting  Mining  Engineer 


drilling.  planned  to  thoro 

I  A  strong  directorate  is  headed  by  trenching.  * 

I  Hon.  P.  J.  Venolt,  ex-premler  of  New  it  is  also  planni 
i  Brunswick,  the  mining  plant  al 

The  financial  side  of  the  company  the  property  with 


The  stock  of  this  company  offers 
great  possibilities  as  a  Mining 
\  Speculation. 


trenching.  *  |  825.  as  compared  with  a  net  loss  of  | 

It  is  also  planned  to  supplement  1  $280,800  for  the  corresponding  pc- 1 
the  mining  plant  already  installed  on  riod  of  1925.  I 

the  property  with  a  larger  hoist  _ _ 


*  Mxnolng  Arcade  Annei 
TOBONTa 


Pbone 
Main  3138 


Cable  Address;  “Chasm" 


‘  is  under  the  sponsorship  of  Plant  and  which  will  enable  underground  ex-  1 

Hampson.  Ottawa,  who  announce  ploration  to  be  carried  out  to  the  The  Financial  Times  reaches  a 

that  arrangements  have  been  made  400-foot  level.  .  This  w’ork  will  be  class  of  people  who  are  interested 

for  sufficient  funds  for  the  campaign  carried  out  in  conjunction  with  the  and  able  to  buy  inTestment  securi- 

'  of  exploration  now  in  band.  surface  development.  ties. 


\\ 


Shaft  now  being  sunk 
in  ore  running  from 
15  to  30%  Copper 
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Range  of  Active  Listed  Securities 


NEW  YORK  STOCKS. 


Abitihi  P.  &  P.  Co  . 

Asbestos  Corporation . 

Do.,  pref . 

Atlantic  Sugar . 

Belgo  Pief . 

Brazilian  T.  L.  &  P . 

Brompion 

B.C.  Pishing  . 

B.  E.  Steel,  1st  pref  . . . 

Do.,  2nd  pref  . 

Can.  Car.  &  Foundry . 

Canada  Cement  Co . 

Do.,  pref  . 

Can.  Converters . 

Can.  Foundries  &  Forgings  pref 

Can.  Indus.  Alcohol  . 

Can.  Steamship  Lines . '.  . 

Do.,  pref  . 

Do.  Voting  Trust . . 

Con.  Mining  &  Smelting . 

Detroit  United  Ry . . 

Dominion  Bridge . 

Dom.  Steel  Corp.,  pref . . 

Dominion  Textile . 

Famous  Players,  pref . 

Hollinger . 

Howard  Smith . . 

Do.,  pref  . 

.Jamaica  pref  . 

Laurentide  Power . 

Laurentide  ...  . 

Lyall  Construction  Co . . 

Montreal  Power  Cons . 

Mont.  Tramways . 

Mat.  Breweries  . 

Nat.  Brick . 

Do.,  pref  . . 

Ottawa  &  Hull  Power . 

Price  Bros . 

Do.,  pref . 

Prov.  Paper  .  . . 

Penmans  Limited . 

Quebec  Power . 

Quebec  Ry . 

Shawinigan  . 

Sherwin  Williams . 

So.  Can.  Power . 

Spanish  River . 

Steel  of  Canada  . 

Do.,  pref . 

St.  Lawrence  Flour . 

Viau  Biscuits . 

Do.,  pref . 

Twin  City  .  . 

Wabasso  Cotton  . 

Waya'gamack . ^ 

Winnipeg  Electric . 


Dividends 

4 


Sales 

Week  endinR  July  28,  1926  - 
Open.  Hii;h  Low 

Close 

1924  T( 
High 

)  date 
Low 

798 

74 

74  3^2 

73 '2 

75 

84 

70  M 

465 

18 

18 

18 

17 

24 '2 

18 

571 

71 

71  H 

71 

70 

7934 

64 

60 

23  J  i 

24 

24 

24 

27 

22 

135 

99'^ 

99  3'i 

99 

99  ',4 

101 

96 

16,342 

10014 

100  Vi 

99?4 

101  '4 

102 '  i 

86 

575 

29J/8 

30 

29 ’2 

29!/, 

35 

26 

1.800 

733,, 

76 

73*4 

77 

76 

57  Vi 

85 

9?.*' 

93g 

93  i 

9.--8 

30 

9 

336 

0 

2 

2 

2 

1034' 

1 

60 

81 

sl 

81 

81 

86  3  i 

73 

60 

10434 

105 

104  3i 

106 

1 1 1  3/2 

98 

248 

115 

115 

114 

115 

120 

1123,1 

40 

93 

93 

93 

93 

94 

90 

20 

45 

47 

45 

47 

60 

46 

935 

191/2 

1932 

19 

193/4 

20 

16Vi 

2181/2  219'i, 

2  2 


.*19.75  19.76 


50 

48  3  i 

481.) 

48  3  i 

483i 

64  '  4 

38 

8 

11 

97 

9632 

96 

.  96'  , 

101 

93 

7 

41 

97 

98 

97 

98 

99 

9634 

5 

190 

108 

109 

108 

109 

no 

105  • 

6 

862 

88 

88 

87  >  i 

87 

93  V4 

81  3'2 

55 

41 

41 

41 

41 

48 

24 

8 

2,742 

220  3i 

221 

220 

221  14 

230 

209 

10 

130 

171 

171 

171 

171 

178 

162 

$4 

2,676 

64 

64  3  s 

62 

6334 

69 

56 

30 

8 

8 

8 

8 

10 

8 

7 

116 

61 

63 

62 

63 

71 3'2 

60 

25 

26 

26 

26 

26 

3034 

25 

‘2 

63 

68 

68 

68 

68 

72 

57 

6I5 

40 

100 

100 

100 

100 

100 

95', 

7 

36 

104 

104 

104 

104 

104 

100 

8 

105 

186  Vi 

186  Vi 

18632 

18634 

190 

174  3  i 

5 

82 

126  3/i 

126 

125 

125 

130 

113 

61 

25 

25 

25 

26 

2534' 

25 

8 

300 

206 

205  Vi 

202  Vi 

203  Vi 

208  Vi 

1 67  3i 

6 

105 

133 

133 

133 

133 

137 

125 

Commerce . 
Montreal . . 
Royal . 


7 

210 

100 

100 

9834 

99'% 

108 

96 'i 

7 

660 

*103 

•104 

103 

104 

IO6I2 

95 1/2 

7 

13 

*120  Vi 

120  V4 

120 

120 

12034 

114  \ 

25 

38 

38 

38 

38 

45 

26 

125 

273i 

27  3'i 

27' 2 

27  }  o 

28 

18 

62 

88 

88 

88 

88 

89 

85 

5 

90 

71 

70  3i 

70  Vi 

71 

79 

6834 

4 

36 

633-i 

67 

67 

67 

67 

61 

52 

70 

71 

70 

71 

83 

56 

'2 

310 

*47 

48Vi 

47 

48V'8 

5334' 

45 

Allift-rhalniprs  t 
I  Aw.  Agri.  Chemical. 
Am.  Heet  Sugar 
Am.  Posh  Magneto 
Am.  Can 
Am.  f’ar  & 

.‘\m.  Ire 

.Am.  Inter.  Corp  . 

Am.  I/oromotfve 
Am.  Ship  f!om 
Am.  Smelting 
Am.  Steel  Foundries 
Am.  Sugar. . 

Am.  TeT.  &  Tel 
Am.  Woolen 
Anaconda  Copper.. 
Atchison 
Bald  -dn  I^co 
Half,  f'l  Ohio 
ReihloVem  Steel  (B) 
BrookI  n  R.  T.. 
California  Petrol 
Canadian  Pacific 
Central  Tjeather 
fVrro  de  Pasco 
Chandler  Motors 
Chicago  M.  &  St.  P. 
Chicago  Rock  Is. 

Chile  Copper  Co. 

(^olnrado  Fuel. . 

Consolidated  Gas 
Continental  Can 
Corn  Products 
Crucible  Steel .  ... 

Cuba  Cane  Sugar  . 
Columbia  Ga.s 
Erie  Railroad  . 

Famous  Players 
Freeport  Texas 
Genera!  Electric. 
General  Motors  . 
Goodrich . 

Great  Northern  pref . 
Great  Northern  Ore. 
Gulf  States  Steel . 
Inspiration  Chopper. 
Intfrnat.  Harv.  N.J.. 

Internat.  Nickel . 

Int.  Mere.  Marine  . . 

Do.,  pref . 

Internat.  Paper. 

Kelly  Springfield  ... 

I  Kennecott  Copper .  . . 

I  Lehigh  Valley.  . .  . 

I  Miami  Copper ... 

I  Missouri  K.  and  T  . 

I  Missouri  Pacific 
I  National  Lead . 
Nevada  Consol  Cop  . 
New  Haven  .  .  .  . 

Northern  Pacific. 

Pan.  Amer.  PetroT'B** 
Pennsylvania  R.R..  . 

Pero  Marquette . 

Punta  Sugar . 

Pierce  Arrow. . . 

'  Ray  Con.  Copper..  .  . 

I  Reading 

Republic  Iron  &  S .  . . 

St.  Ix)uis  &  S.  F . 

Sinclair  Consolidated. 

Sloss  Sheffield . 

Southern  Pacific  ... 
Southern  Railway . .  • 

Do.,  pref . 

Stromberg  Cr . 

Studebaker  . 

Tennessee  Copper . . . 

Texas  Oil . 

Texas  Pacific . 

Tobacco  Prod.  Co . . . 

Union  Pacific . . 

U.S.  Indust.  Alcohol , 


.Tulv  2R,  Net 
1926  Change 
90  4  41, 


20^4'  +  2 

01«,  i  3'^ 


Toronto  Unlisted  Quotations. 

Furnished  by  G.  C.  Williams  &  Co. 


Toronto  Stocks. 


i  1‘urnlshed  by  ti.  V.  Williams  &  t. 

Industrial  Stories  Bid 

iCanadianWe8linghou.se  167.00 

I  C osgrave  Breweries  3.00 

'  Dominion  Power  7%  pref.  97.00 

Dominion  Power  Common .  39.00 

Dunlop  TStpI^/c  pref  .  71.50 

Fingli.sh  Electric  preferred .  69.00 

Farmer!*  Dairy  I'c  pref .  97.00 

Goodyear  Tire  pref .  91.00 

!  R.  Greening  Wire  pref  92  00 

'  King  Edward  Hotel  Deb.  A.. .  79.00 

!  King  Edward  Hotel  Deb.  B...  59.00 

I  Mount  Royal  Hotel  pref  ....  38.00 

i  Mount  Royal  Hotel  com .  3.00 

i  Willards  Chocolates  pref .  68.00 

i  Theatre  Storks 

I  Hamilton  United  common . . 

j  lx>ews  Buffalo  8^  pref . .  . 

.  Tjopws  Buffalo  com .  t  .20 

I  Loews  London  pref .  6.60 

I..0PWS  London  com  .  2  60 

Loews  Windsor  pref  .  26,00 

Mansfield  Theatres  pref . .  52.00 

I  Mansfield  Theatres  com .  9  00 

I  Palace  Theatres  Preferred  ...  37  00 

Life  Insurance  Stocks 
I  Capital  Life  20^^  paid  ...  24  00 

Commercial  Life  lO'^r  paid.  .  18  00 

Continental  Life  20%  paid. .  .  37  00 

,  Crown  Life .  122  00 

;  Empire  Life  .  22  00 

Excelsior  Idfc  29%  paid .  52.00 

Great  West  Life . .  400  00 

Monarch  Life  10%  paid  ....  22.00 

National  Idfe  25%  paid .  47  00 

Re.  Insurance .  ..  22  00 

Saskatchewan  Life  10%  paid..  16  00 

Security  Life  25%  paid .  30.00 

Sovereign  lafe . 27.00 

Sun  Life  75%  paid .  410  00 

Mortgage  &  l^oan  Storks 

British  Mtge  Loan .  202  00 

Can.  Mortgage  &  Investment .  63  00 

Commercial  Finance  pref  59.00 

I^ondon  Loan  &  Savings  (Par 

$.60.00) . 44  00 

Midland  Loan  &  Savings .  17.00 

Mortgage  Discount  pref  .  7  00 

Peoples  I>ORn  &  Savings  .  ...  72  00 

Security  Loan  &  Savings  ....  100.00 

Sherbrooke  Trust  Co.  .  105  00 

Sterling  Trust .  74.60 

Toronto  Finance  pref .  4  00 

Trust  &  Guarantee .  74  00 


Bid  Ask. 

167  00  . 

3  00  3.75 

97  00  99  00 

39  00  42.00 

71  50  76.00 

69  00  _ 

97.00  101  00 


t  20  2  25 
6.60  7  25 
2  50  3  00 
26,00  29  00 


Abitibi  c  . 

Bid 

Ask. 

75 

05 

94 

Arnold  c  .  . 

. 

.  2\H 

22H 

Do.,  pref  . 

90)4 

Asbeatoa  .  . 

.  17W 

24 

Att.  Sugar  c . 

Barcelona . 

33 

Bell  Tel . 

MR 

Bldg.  Pro . 

R8 

Braz.  TLP . 

100)4 

Do.,  pref . .  . 

.  102)4 

104 

Brant  C . 

25!-^ 

Brompton . . 

.  2» 

.11 

B.  C.  Fish  . 

78)4 

Br.  E.  S.  c . 

.  )4 

1 

Do.,  Ixt  pref . 

. 

10 

Do.,  2nd  pref . 

.  I’j 

2 

Burt  F.  c . 

.  B4 

56 

Can.  Brd.  . . 

.  7S 

7« 

Do.,  pref  . 

Do.,  B.  pref . . 

Can.  (7m.  c . 

lonii 

99 

18)5 

do  pref . 

71 

Can.  Bak  .  . 

.  .13 '/4 

36 

Do.,  Ist  pref . 

94*4 

Can.  Can.  c . 

13*1 

Do. .  pref . 

ami 

Can.  C*ar.  pref . 

82)5 

C.  G.  E.,  pref . 

56 

Can.  Alco . 

Can.  Lor.  c  . . 

19)5 

Do.,  pref . 

Can.  on  . . 

.  71)4 

82 

rio.,  pref  . . 

C.P.R . .  .. 

I  OR 

City  Dye  . 

.  72 

75  1 

r3o.,  pref . . 

Con.  Smel . . 

. 219 

220 

Cons.  Gas  . 

17355 

C  rows  N . 

65 

.12 

Do.,  n . 

.  12 

Foreisn  Exchanee. 


Detroit  U . 

Dom.  Ir.,  pref .  .  .  . 
7  50  Dom.  R.,  pref  . 

76  00  . 

Dul.  Sup  . 

‘  ^  Ea.st  Thoa . 

Do.,  pref . 

•S  06  Play . 

77  00  r)o..prpf . 

Gilman  F  ...... 

Ho.,  pref  . 

Goodyear  pref , . . . 
Inf.  M.  1  pref . 


New  York  Montreal  lit-  Nirkel 
.  4  4  8480  lot.  Util 


Sterling . 

. 4  8545 

4  R4R3 

Belgium . 

. 0244*5 

0244 

Germany  . 

. 2.1RI 

2377 

Hollartd . . 

. 40IR 

4010, 

Norway . 

. 2194 

2190 

Sweden . 

. 2677 

2672 

Brazil . 

. 1535 

.  1533 

France .  . 

. 0235*5 

(fe35 

Denmark . 

. 2650 

2645 

Greece  . 

. 0112 

0112 

Italy  . 

. 0322 

0321! 

Spain. . 

. 1531H 

.  1 529 

Switzerland  . 

.  1935 

1931* 

•Ex.  Dividend. 


216  3i 

U.S.  Rubber . 

U.S.  Steel  . 

12h 

69 

223 

223 

223 

223 

226 

Do.,  pref . 

12b 

92 

270 

271 

270 

270 

27  Hi 

253 

Utah  Copper . 

12b 

36 

250 1'i 

251 

251 

251 

255 

248 

Westinehouse  Elec. .  • 

White  Motor. . 

Willys-O  vcrland . 

DIVIDEND  DECLARATIONS. 


Company 

Con.  Converters . 

Shredded  Wheat  .  .  , 
Sherwin  Williams,  com. 

Do.,  pref . 

Public  Serv.  Corp.  N.J. 
Eastern  Theatres,  pref. 
Steel  of  Can.,  com .... 

Do.,  pref . 

Standard  Bank . 

Penmans,  pref . 

Winnipeg  Elec.,  com. . 

Penmans,  com . 

Christie  Brown,  com .  . 

Do.,  pref . 

Internat.  Paper,  com. . 
Internat.  Nickel,  pref.. 
Belding  Corticelli  com. 

Do.,  pref . . 

Mont.  W.  &  P.,  com. . . 

Do;,  pref . 

Manufac.  F'inance,pref. 
Brazil.  Tractor,  Com. . 

Mont.  Power . 

Mont.  L.H.  &  P . 

Cedars  Rapids . 

Amer.  Sales  Book, pref. 

Royal  Bank . 

Gosse  Packing  Co., pref 
Bank  of  Toronto  ... 
St.  Lawrence  Flour  pfd 
Canada  Cement,  pref. . 

Bank  of  Montreal . 

Arnold  Bros,  pref . 

McIntyre  Pore . 

Can.  Bank  of  Comm . . 

Dom.  Engineering . 

Dominion  Bridge . 

Hollinger  Cons . 

Pure  Food  Ist  pref. . . . 

Do.,  2nd  pref. . 

Canadian  Oil . 

Famous  Players  pref. . . 
Ont.  Steel  Prod,  com . . 

Do.,  bonus . 

Do.,  pref . 

National  Brick  pref. . . 


Yearly  DIv.  Date 

Rate  Declared  Payable 

7  1  'q  Aug.  16 

$.3  75c.  q  July  30 

6  1  Vi  q  July  30 

7  1?<r  q  July  30 

$5  $1.25  q  Sept.  30 

7  3'/i  S  July  31 

7  Hi  q  Aug.  2 

7  H<i  q  Aug.  2 

12  3  q  Aug.  2 

6  1  Vi  Aug.  2 

2  1  S  Aug.  1 

8  2  q  Aug.  16 

$1.30  30c  q  Aug.  1 

7  H-i  q  Aug.  1 

50c  Aug.  16 

6  H-i  q  Aug.  2 

6  3  S  Aug.  2 

7  1*4  q  Sept.  1 5 

$2.50  62?/icqAug.  14 

7  1*4  q  Aug.  14 

8  4  S  Aug.  15 

5  1  li  q  Sept.  1 

8  2  q  Aug.  16 

8  2  q  Aug.  16 

3  *4  q  Aug.  16 

7  1  *4  q  Aug.  2 

12  3  q  Sept.  1 

7  Hi  q  Aug.  1 

12  3  q  Sept.  1 

7  1  *4  q  Aug.  2 

7  Hi  q  Aug.  16 

12  3  q  Sept.  1 

7  1  *4  q  Aug.  1 

20  5  q  Sept.  1 

12  3  q  Sept.  1 

.  $3  July  31 

4  1  q  Aug.  16 

26  2  q  Aug.  12 

7  Hi  q  Aug.  1 

7  Hi  q  Aug.  1 

5  1  ^  q  July  1 5 

8  $2  q  Sept.  1 

4  1  q  Aug.  16 

1  Aug.  16 

7  Hi  q  Aug.  16 

7  Hi  q  Aug.  16 


July  31 
June  21 
June  15 
June  15 
Sept.  3 
June  30 
July  7 
July  7 
July  16 
July  21 
July  10 
Aug.  5 
July  15 
July  20 
Aug.  4 
July  12 
July  15 
Aug.  31 
July  31 
July  31 
July  30 
July  31 
July  31 
July  31 
July  31 
July  15 
July  31 
July  10 
Aug.  14 
July  20 
July  31 
July  31 
July  19 
Aug.  21 
Aug.  16 
July  20 
July  31 
July  27 
July  20 
July  20 
July  31 
July  31 
July  31 
July  31 
July  31 
July  31 


$1,371/2 

7 

8 
4 
8 
8 
3 


MINING  MARKET 


Toronto  Mining  Market  Transactions  for  Week  ending  July  28th,  I 
Furnished  by  Stobie  Forlong  &  Co.,  Toronto 
1!)Z6  Price  Range  STOCKS 

High  I.OW  Share  saies  Open  High  Low 

GOLD 

7  I'j  Algonquin. . 30,120  4  4tj  4 

4><j  2'j  Apex . . .  .  ■  ■  ■  . 

46  IK'j  Argonaut . . .  67,000  lO'i  1,3  19*4 

4H  1«'4  Atlas .  4.000  3  3  3 

1  67  '.  ,  no  .Amulet .  39,110  1  30  1  32  1  20 

33  24  Area  . .  100  2,3  25  2.S 

4'4  I  Baldwin .  .  .  ... 

914  4*.;  Bidgood . 3,000  6  5  5 

8*4  2*2  Boston  Creek .  7.000  3  3  3 

53  22  Barry  .  89,495  46*4  63  46 

2112  6  rhaput-Hughi's  .  5. .300  6J4  8  6I4 

12  2  (’olumbus  Kirk  .  50,200  3  3  2*4 

29  14  Cons.  W.  n.  Lake .  169,228  15*4  17  14*4 

4  26  .3  00  ('oniaurum  .  125  .3  30  .3  30  3  25 

19  95  10  10  Home  Mines  .  9,669  10.50  10  50  10  10 

4.3  2.3  Gnldale  .  14,200  27  27  26*2 

7.3*4  25  Goldhill  .  211.814  68  73*4  65 

20  10  17.66  Hollinger  .  1,07.3  19  6.3  19  75  19  40 

32»»  .30  Hilltop  43,300  80V4  31  .30 

14*.j  4  Indian  Mines  .  9,600  6  0*4  4 

7  .3' 2  Inspiration . 

22  21  Keora  Mines  . 19,700  22  22  21 

1414  .3’,  Keora  .  66,380  11  11  10 

1.3.3  83  Kirkland  Lake .  42,300  100  100  98*4 

.34  8  Kirk  Hunton .  44,3.30  1  5'i  16  13*i 

13  00  950  Like  Shore .  4,405  12  00  12  .30  12  00 

30*4  22  I.aval  .  19,960  24*4  2.3*2  24 

28  05  22.65  McIntyre  .  1,920  2  5  6  0  2  5  8.3  2,3  .30 

18  12  Moiieta  .  3,100  .I4*.i  14*2  14 

19  40  12  00  Noranda  .  13,4,35  16  85  17.20  16  25 

12  .3  Night  Hawk .  12, .300  1  0  1  0  8 

4.3  31  Newray  Mines .  4,000  ,33  33  ;13 

2  75  2  0.3  Premier  .  2,100  2  12  2  16  2  12 

8  4'k  I’orc  Crown  .  5,500  7*«  T'.^  6*4 

8  .1*4  Preston  10,000  o'.j  6*2  .3*2 

3  94  2  19  Teck-Hughes .  22,680  3.88  ,3  88  3  82 

31;  1  Tliompsoii-Krist .  .  ...  4,000  2  2  2 

65*4  -lO  Tough  Oakes  .'.  14,7.30  38*|,  39  38 

65*2  13  Vickers . 

2  02"  1  61  Vipnnd  Con  .  .  22,283  1  80  1  80  1  7.3 

2*4  2  Wakenda  . . 

4  1  Wasapika . 

2*1'  2  WestTrei'  .  3.000  2’i  2»i  2'; 

9  50  7  45  Wright-Hargreaves  ..  1,500  8  48  8  .30  8  40 


125  .3  30 
9,669  10  60 


1,07.3  19  6.3 
43,300  80V4 


42,300  100 

44.3.30  1  5*4 

4,405  12  00 

19,960  24*4 

1,920  2  5  60 

3.100  ,14l.i 

13,4.35  16  85 

12, .300  1  0 

4,000  33 

2.100  2  12 

5.500  71, 

10,000  51.4 

22,680  3.88 
4,000  2 

14.7.30  38*'. 


Investment  Yields  on  Stodcs  i 
Bonds. 

Furnished  by  Watt  &  Watt,  Toronto 
Banks  Dlv.  Rate  Price 

Can.  Bank  of  Commerce..  12  1*  224 

Dominion  Bank . 12  1*  211 

Imperial  Bank . 12  1*  205 

Bank  of  Montreal  .....  12  2*  271 
Bank  of  Nova  Scotia  .  16  29.5 

Royal  Bank  of  Canada  .  12  2*  251 
standard  Bank  of  Canada  12  193 

Bank  ol  Toronto  12  21B 

LoairA  Trust  Companies 
Canada  Landed  (Par  $100. 

—160.  paid  up) . 10  91 

Canada  Permanent .  12  20R 

Central  Canada .  12  225 

Huron  &  Erie  . 7  132  >4 

Landed  Banking .  B  152 

National  Trust .  12  235 

Toronto  General  Trusts . .  12  223 

Union  Trust ....  ...  7  99 

Toronto  Mortgage  (Par 

$50) .  10  100 

Preferi^ 

Ameriran  Sales  Book .  7  93)2 

Canada  Bread .  7  109 

Canada  Cement  7  114)-^ 

Canadian  General  Electric 
New  (Par  $.50)  .  .  7  55t^ 

Can.  Locomotive  ...  7  B2V^ 

Can.  Car  &  Foundry .  7  82 

City  Dairy  . 7  107 

Dom.  Stores  .8  116Va 

Goodyear  arrears 

in  dividends) .  ...  7  96 

Markay  Companies  .4  72 

Maple  I^eaf  Milling  .  .  7  96 

North  Star  (Par  $5).  7  4  75 

Pacific  Burt  (Convertible 
into  common  any  time).  7  105 

Porto  Rico  Railway  .7  87 

Spanish  River  (Cum-par- 

ticipating) .  7  110 

W’m.  A.  Rogers . .  7  93 

Steel  of  Canada .  7  118 

Twin  City .  7  101 

Tri-City .  .  6  80 

Winnipeg  Electric. 7  97)4 

Common 

Bell  Telephone .  8  138 

Brazilian .  6  100 

F.  N.Burt . $3  56 

British  American  Oil  (Par 

$25).. .  8  2*  52H 

C.P.R . 10  163 

Canada  Cement . .  6  105 

City  Dairy .  3  74 

Consumers  Gas  .  10  173V2 

Dominion  Stores . $2.40  63V2 

Mackay  . . 7  134  L3 

Twin  City .  5  70?^ 

Bonds 

Canada  Bread  (1941) ...  •  6  105.06 

Canada  Cement  (1029) .  .  6  102  63 

Canada  Steamship  (1943).  5  94).^^ 

Can.  L^omotive  (1951). .  6  100 

Rio  dc  Janiero  (1935) ...  •  5  95 

Sao  Paulo  Tr^m.  (1929) . .  5  07J'ii 


Investment  Returns. 

Investment  returns  compiled  by  Oswald  and 
Drinkwster:  i 

D!v.  Appr.  Yield 
Net  Rate  Price  P.C. 

Change  Abitibi . »4  75  5  33 

.AsbMtoR  pref .  7  70  10  00' 

■+•  H  Belgo  C.  P.,  pref .  7  98*4  7  11  ' 

..  ..  Bell  Telephone .  8  138  .3  80  i 

+  1  Brazilian . 5  101  4  95 

.  Can.  Car,  pref .  7  81*4  8  69 

.  Can.  Cement .  6  10.3  5  71  | 

.  Do.  pref . 7  115  6  09| 

.  Can.  Converters  . .  7  93  7  53, 

.  Can.  Cottons . 8  1147-,  6  96 

•  •  ■  Do. ,  pref  .  7  55  6  30 

■*-  4  (Par  value  $50)  ’ 

+  IH  Can.  Ind.  Alco .  $1.28  19'i  6  74 


The  Financial  Times  reaches  a 
class  of  people  who  am  interested 
andv  able  to  buy  inTCstment  seenri* 
ties. 


N.Y.  funds  in  Mont.  3-1.6%  discount. 


Standard  Oil  Stocks. 

Bid. 

1 —  Anglo  Ameriran  Oil  17*4 

2 —  Atlantic  Refining  Com .  107*. 

3 —  Do.,  pref . . . .  115?'. 

4 —  Buckeye  Pipe  Line . .  4714 

5 —  Eureka  Pipe  Line. ........  62)4 

6 —  Illinois  Pipe  Line .  134 

7—  Imperial  Oil .  35)4 

8 —  Indiana  Pipe  Line .  61_ 

9 —  Internat.  Pete  Common ... .  33), 

10 —  National  Transit . .  145 

11 —  N.Y.  Transit .  44 

12 —  Northern  Pipe  Line .  72 

13 —  Ohio  Oil  .  . .  57)4 

14 —  Prairie  Oil  &  Gas .  51 

16 — Prairie  Pipe  Line .  12.3 

16 —  Southern  Pipe  Line .  6.3 

17 —  South  Penns.  Oil  .  40*4 

18 —  Stand.  Oil  of  Calif .  58), 

19 —  Do.,  Ind .  64 

20 —  Do.,  NJ.  Com .  431*4 

21 —  N.J.  pref .  116*4 

22—  Do.,  N.Y.  .  32*4 

23 —  Union  Tank  Car  common. . .  92)4 

24 —  Do.,  pref.. .  116*4 

25 —  Vacuum  Oil .  102)4 


0244  I  r>o..  B  . 

2877  i  Kelvinator  . 

4010)4  1  Do.,  pref . 

2190  I  L.  Woods . 

2672  Loblaw  . 

1533  Do.,  pref . 

023 .3  I  I.,oew,  Th . 

264.3  !  Do.,  pref  .... 

1)112  I  Mackay  . 

1)321*4  Do.,  pref . 

1 .329  I  Maple  Leaf  ... 

1931)4  Do.,  pref . 

Mas.  Har . 

I  Do.,  pref  . 

j  McKin  In  . 

I  Do.,  Vot  T . 

Do.,  pref  . 

Ask.  Mex.  L.  P . 

17)4  Mon'ch  pref  . 

108*4  Nor.  Mex . 

117*4  Do.,  pref  .  . .  . 

48*4  O.  S.  Pro  pref . 

54  Pae.  Burt . 

135  Do.,  pref ......  . 

35*4  Pen.,  pref . 

64  Pt.  H.  San  . 

34  Do. ,  pref . . 

145*4  Pt.  Rico  R . 


i  Do.,  pref . 

t  Prov.  P . 

I  Do.,  pref . 

I  Pure  G.  M  . 


.38!4  Do.,  pref.. 
64*4  Shred  W .  . . . 
43*4  Span.  R  .  .  . 
116*4  Stan  C.,  pref. 
32V4  Steel  Can .  .  . , 
93 !  4  Pf  cf . . 

118)4  Ster.  Coal . . . 
103  Tuckett . 


Twin  City .  70 

Win .  Elec . 48 

Do.,  pref . 87)4 

Banl(.s: 

Com . .  223 

Dom . . . . . 

Imperial . .  206 

Montreal . 271 

N.  Scotia . 290 

Royal . 250 

Standard .  192 

Toronto . 217)4 

Loan,  etc.: 

Can.  l.and .  .. 

Can.  Per . 209 

Cen.  Can . 225 

Ham.  Pro . 

H.  A  Erie .  182)4 

Do.,  10%  pref .  25)4 

Ijind.  Bk.  .* .  162 

Nat.  Trust . 236 

Ont.  Loan . 106)4 

R.  Estate .  90 

T.  G.  Trst . 223 

Tor.  Mnrt .  100 

Union  T  .> . 

Bonds: 

Can.  Brd .  104)4 

Can.  Can . .  97 

Can.  I»eo .  99)4 

Mex.  Elec . 

M.L.  AP . 

Rio  Jan.  1 .  94)4 

Sao  Paulo .  97 

S.  C.  ofC .  106 


New  York  Curb  Prices. 

Furnished  by  Jenka,  Qwynne  A  Co. 


. 209 

. 225 

182)4 

.  25)4 

.  162 

. 2.36 

.  106)4 


Amn.  Sup.  Pow.  "A” . 

Do.,  "B” . 

Anglo  Amn  .Oil... . 

B.  W.  Oil . 

B.C.  Tobacco  . 

Centrifugal  Pipe . 

Con.  Gas  Balt . 

Conti.  Baking  "B” . 

Cda.  Dry  Gin  Ale. . . 

Conti.  Oil . 

Davies  "A” . 

Dom .  Stores . 

Durant  Motors . 

Elec.  Bond  A  Sh . 


Bid 

Ask. 

29)5 

80)5 

31)5 

81)5 

17)5 

17)5 

50 

22*5 

22*5 

21)5 

22 

52 

83)5 

10)5 

10*5 

46 

46*5 

21H 

21)5 

30 

81 

62 

63 

6)5 

6,'.5 

69)5 

70 

41)5 

43 

Engrs.  Pub.  Ser  .  . . 

Ford  Motor  of  Cda .  608 

Gibson  Oil .  4)4 

Gillette  S.  R .  94 

Goodyear  Tire .  3454 

Happiness  Candy  “A” .  6*4 

Imperial  Oil .  35)4 

Int.  Mete .  34 

Mtn.  Prods  . 

Nipissing  6)4 

Penn.  Wat.  A  Pow, . .  149 

Prairie  Pipe  Line .  125 

Redbank  Oil  .  24 

Riekenbacker .  354 

Salt  Creek .  3014 

S.O.  Ind  .  64)4 

S.O.  Ken  .  123 

!  S.O.  New  York ...  ; .  82  )S 

'  Superheater  . 160 

j  Un.  Lt.  A  Pow.  "A”  New . 

Vacuum  Oil .  1 02  )4 

Venez.  Pete . 8)4 


%eCirculatiai(f 

tS  —  ..40 A  ^... 


m^pou)er 


Tke  trame  TWnd 

satisfying  /mmxv, 

the  sam^ thirst^ 
quenehmg  drink. 


fdStock^ 


+  1  Can.  Salt  8 

—  •'»  Dominion  Bridge  . .  4 

—  5  Dom.  Gla«^ . 7 

—  )  Do.,  pref  .  7 

•  Dom.  Textile  . $'> 

—  5  Do.,  pref  . 7 

—  *-2  Goodyear  pref  . 7 

—  1  H.  Smith  pref.  .  8 

Inter.  Paper,  pref  . 7 

—  ’  5  Jamaica  r.S.  pref . .  7 

—  1  L.  of  the  Woods  .  12 

—  1*4  Do.,  pref  7 

—  U  Laurentide  Paper  .  .  8 

^19  I^Rurentide  Power . . .  5 

—  *4  Maokay  7 

— 10  Mont.  CottonB .  0 


Beaver 

Bourlamaque  ... 
Can.  Lorrain 
Clifton  Con  .  . . 
('oniagaa 

(‘rown  Reserve  .  .  . 

Capital 

Everett 

Keeley 

Tsak^xide  terrain  . 
I,a  Roae 
Lorrain  Cons 
Lorrain  Trout  Lak*'. 
McKinIrv-Darragh 
Mining  Corp 
Millrreat  . . 

NipiPBing 
Ophlr 

Peteraon  Lake 
Victory 
Teminkaming 
Wettlaufcr 


14 

-  Iv, 

Do.,  pref . 

7 

115 

6  09 

17  05 

4  20 

Mont,  rower  . 

.  R 

221*4 

3  62 

6 

Mont.  Tramways . 

.  .  10 

177 

5  Ro 

33 

Nat.  Breweries  . 

14 

63 

6  25 

2  16 

•  4 

Do.,  pref  . 

7 

107 

6  54 

7 

Ontario  Steel  . 

4 

74 

5  41 

5*2 

Ottawa  Power  . 

6 

96 

6  25 

3  88 

Penratins  ... 

8 

I86t3 

4  29 

2 

Do. ,  pref 

6 

102*4 

5  85 

38 

Price  Bros  . 

.  2 

68 

2  94 

Do.,  prof 

6^ 

h  100 

6  50 

1  79 

—1 

Quo  hoc  Power 

.5 

126 

3  97 

Do.,  pref  ... 

. .  7 

111  *4 

6  28 

Shawinif^an 

8 

203 

3  93 

Sherwin  Williams  . 

6 

133 

4  .M 

R  IR 

Do.,  pref 

.  7 

135*5 

6  09 

So.  Can.  Pow.  prof 

6 

100 

6  00  ; 

Spanish  River 

.  7 

99*, 

7  04 

rt  , 

Do.,  pref 

.  7 

112 

6  25 

•  a 

Steel  of  Canada 

7 

104 

6  73 

10  15 

r  •' 

Do.,  pref 

7 

120 

5  84 

Tuckett  Tobacco 

4 

62 

6  45 

*  1 

Do.,  pref 

7 

10.1 

6.80 

Twin  City 

5 

71 

7  04 

Viau  pref 

7 

88 

7  9.5 

1 

Wnhasso  ('otton . 

$4 

60 

6  15 

1  (Jfi' 

■’  i 

\Vi  in.  Elec,  prof 

7 

98)5 

7 11 

10*, 

,  1 

-  ’-*1 

T0 


Old  Stock  Ale 

matiiFefl 

STANDARD  OF  STRENGTH  QUALITY 


iN.  Y.  Cotton  Exchansa  Prices. 


Inniary 
,  Msreh 
'  Msy 
,  Oc*  I  ib-'r 
i'(>.,>r,bcr 
."p  »L  Cotton 


Furni:  hod  by  Jenks,  Gwynne  A  Co. 

Open.  High  Low  Closing 
y  17.37  1789  17.36  178.1  8.3 

1780  1810  1774  1806-96 

1794  1824  1785  1817-18 

T  1160  1  795  1  7.37  1  78  5  tdc. 


17.31  1784  1745  1776  77 

1935  up  20. 
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THE  FINANCIAL  TIMES,  MONTREAL.  JULY  30,  1926. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE- 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE.  ETC.  ESTIMA>''XS  FURNISHED 
FOR  THE  PACKING  AND  SHttflPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


HIGHER  PRICES 
AND  STRONGER 
TONE  AT  CLOSE 


Index  of  Pric«  For  Wednesday! 
At  High  of  102.0  With  Week-, 
ly  Average  the  Same  At , 
101.7 — Brazilian  and  Smelt- 1 
ers  Close  Strong — Wiimipeg 
Electric  and  B.  C.  Fishing 
Both  at  New  Highs. 


Balance  Sheet  Improvement 

of  20  Industrial  Companies 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


Tho  RnanclaJ  Times  indeK  of  Can- ' 
\  adian  stock  T>rlces  closed  the  past 
week  with  a  new  daily  hiph  of  102.0  j 
for  the  present  upward  movement. 
This  hlph  point  reached  on  Wednes- 
j  day  is  just  half  a  point  above  the  in- 
!  dex  for  the  first  day  of  the  week.  ' 
'The  averape,  however,  for  the  five 
I  days’  trading  stands  at  101.7  which 
j  is  the  same  as  that  for  the  previous 
'  two  weeks. 

I  Weduesday’s  strong  market  was 
featured  by  decided  firmness  in  sev¬ 
eral  of  the  leaders.  Brazilian  and 
Smelters  were  active  and  closed  at 
lyl  and  220»4  respectively.  Ire  mg 
EUbaianiially  higher  than  on  Tues¬ 
day.  Winnipeg  Electric  closed  at 
49*^  which  represents  a  rise  of  ovci 
!  2  points  on  very  moderate  amount 
of  trading.  Montreal  Power  recov¬ 
ered  several  points  during  the  week 
.and  closed  at  221  Vg.  Shawlnigan 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


DIVIDEND  NOTICES,  ETC. 


Wide  Bal.  Sheet  Improvement! 
in  20  Canadian  Corporations! 


BANK  OF  MONTREAL 

Notice  is  hereby  given  that  a 

_  DHTDEND  of  THREE  per  cent. 

,  ,  ,,  ,  .  ,,  ,  I  upon  the  paid  up  Capital  Stock  of 

"P  i  this  Institution  has  been  declared 

eral  Improvement  shovm  by  the  list  j  the  current  quarter,  payable  on 

as  a  whole.  During  the  5  year  P<v  ! Vna  «fter  MTCDXESDAY,  the  FIRST 


(Contintied  from  page  1.) 


GEOFFRION  & 

1 

CO. 

Investment  Bankers 

Members  of  the  Montreal  Stock  Exchange 

101  Notrf.  Dame  Street  West 

18  F.lgix  Street 

MONTREAL 

OTTAWA  ■ 

i 

•i  .J..... . .  ,  .  .......  .  J  .  ,,  funded  debt  and  b.ank  loans  show  a 

was  sllghtlv  easier  in  the  la.st  few  I  Abitlbi  has  increased  |  reduction  of  $2,000,000.  while  Can- 

days.  L  also  was  Laurentide.  and  reserves  by  almost  .$9  ^ 

There  was  no  decided  movement  in  i 
the  paper  group  generally,  Abltlbl  I  “t-oi  ;  lack  of  demand  for  Its  products. 

in  I 


day  of  SEPTEMBER  next,  to  Share 
holders  of  record  of  31st  July,  1926. 


f  ‘  ‘  j  adian  Car  &  Foundry,  despite  a  gen- 1  ,  , 

■"'"“If  i  erallv  unprofitable  period  through  '  ^5-  o'-'ler  of  the  Board, 

funded  debt  and  hank  loans  by  .  ,  .  ,  Hprnand  fnr  tt,5  nrnftnnta  FRFIDERTCK  WTT.LIAMS-' 


and  Wayagiiraack  being  a  little  firm- j  5L000.000;  Brompton  has  lO' j  shows  an  increase  of  $800,000 


FRF7DERICK  MTLLIAMS-TAYLOR. 

General  Manager. 


crnTs‘‘by'ovr^‘$L300.1>00'Th'^^^^  •Tt.ly,  1926 

lo.ans  and  funded  debt  has  been  In- 


Iher  notable  movements  included  »-ppaa  t 

new  high  of  77  for  B.C.  Fishing !  by  about  $o0.000;  I.auren- 


and  further  weakness  in  Asbestos 
which  dropped  to  17. 

The  trend  of  prices  for  1926  is  in- 


tlde’s  total  surplus  and 
have  been  decreased  by  about  $1. 
300,000  during  the  5  years  but  the 


dicated  bv  the  monthly  averages  and  |  included  $2,000,000  of  in 

’  for  last  week '  ' reserve,  while  bank  loans 


the  daily  averages 
which  are  given  below; 


French  Drawings 


riTT  or  P.4RIS  i*i» 

Draninx  of  Jiinr  Tl 

No.  2,426,R35  is  redeemable  by  200,000  fr. 

“  2.R68,2.'iO  ••  100,000 

“  958.788  “  .50.000  “ 

3,029,168  “  10,000  “ 

746,726  "  10,000  " 

“  2.2.53.766  '•  10,000  “ 

“  2.576,637  “  10.000  " 

The  sis  following  numbers  arc  redeemable  by 
5,000  francs. 

The  455  following  bonds  are  redeemable  by 
1,000  francs  each  after  .\ugust  1st: 

8.6.32  13.792  21,667  28,078  29,041  .30,230 
.34,352  48.342  .58,394  .58,760  61.633  118,926 
]21,.360  125.487  130.489  131,274  136,253  138.088 
160,835  179.910  187,286  189,0o8  203.028  203,950 
208,037  214,394  216.924  223.377  223,924  232,708 
234,085  242,322  275,4.59  277,4.58  278,281  281.181 
291,034  298,007  305,346  310.642  318.702  324,.561 
326,044  345,913  347,822  349.980  3.50.859  353,536 
365.809  368,1,52  .373,735  ,389.689  391.692  399.019 
401.8.52  414.549  417.763  421.664  429.7.54  432.253 
433.404  440.0.32  448.063  452,283  4.55. .589  472.620 
480.759  489.610  490.400  491.427  491.881  493.514 
498,8,59  .500,405  503,635  506.931  510.209  512.257 
.525.508  528,597  538,678  .540.708  ,544,929  551,771 
555,197  560,709  567.620  .594,513  611.984  613.881 
645,669  651.4.57  6.59.743  661,081  668.371  667,5.37 
674,038  681,960  686,185  697.225  700,469  700.917 
702.180  704,284  717.081  726.121  728,751  730,415 
733,872  743.735  745.051  749,198  750,502  759,443 

776.705  784,984  787.804  791,376  794,53.4  799.331 
800,673  802.569  814.833  823.945  8;!0,.3n.5  845,122 

847.705  848,316  860,518  861.225  865,061  874,126 
882,387  899„5R9  901,016  920,795  922.489  929,654 
942.078  960,742  963,635  972,240  976.760  977,281 
979,153  980.709  987.932  997.696 
1,000,345  1.018,109  1,020,420  1,025,638  1,036,949 
1,049,575  1,049,967  1.062.014  1,052,524  1,055,931 
1,056,448  1.057.8.38  1,060,144  1,065,211  1,073,810 
1,079,491  1,081,714  1.096,7.56  1.098,560  1,114,780 
1,119,414  1,124.091  1,1.30,385  1,147,347  1,147,8.38 
1,152,869  1,155,717  1,157,999  1,176,818  1,178,215 
1,182,642  1,210,132  1,217,829  1,222.423  1,224,080 
1,225,126  1,230.048  1,230,797  1,231,312  1,231,580 
1,235.218  1,236,110  1,246,901  1,247,424  1,247.991 
1,2.50,409  1,252,367  1,26:1,034  1,276,313  1.278,280 
1,279,231  1,283,810  1.285..301  1,285,871  1,289.327 
1.294,978  1,295,387  1,298,854  l.:101,4I7  1,302.590 
1,318,713  1,321,245  1.322.322  1,322,999  1.327„576 
1.337,063  1,3.38,882  1.352,127  1,362,654  1,365.66" 
1,390,337  1,393,006  1., 397, 534  1,402.959  l,40!i„556 
1.422.279  1,430,109  1,4.57,6.57  1,4.58,221  1,463,34.3 
1.470,191  1,471.165  1,475.090  1,511,292  1.514.275 

1..  524.7.50  1,530.498  1.560.724  1,560.792  1.576.973 

1.. 579.816  1..584,89I  1,608.427  1,613.768  1,614,246 
1,619,479 

1.624.. 3R5  1,631.383  1,634,586  1.635,185  1,638,680 
1.640.610  1.657.152  1.665,211  1,667, .548  1,670,197 
1,695.346  1,695.995  1,709,359  1.735,096  1,738.114 
1.747,894  1.758,507  1.762,68:1  1,763,039  1.761,290 
1.766.251  1,768,9.50  1,769,1.58  1,775,813  1,802.054 
1.829,780  1,811.620  1,849,985  1,8.59.718  1.867,1.33 
1,867.384  1,870,851  1,885,410  1.895,290  1,905.155 
1.906,9.54  1,913,680  1,935,21:1  1.935.97.3  1.940.010 
1.945,099  1,971, .589  1,988,161  1,989,657  2.001.643 
■>.01 1 ,902  2,022.888  2,023.174  2,037.971  2,061 ,806 
2,068, .567  2,072..507  2.080,154  2,091,207  2.096, .382 
2,098.991  2,105,364  2,110,877  2,133.409  2,134,164 
2.134,239  2.134.451  2.15:1,593  2,1.54,795  2,165,750 
2.179„568  2,184.476  2,201. .543  2,2!  1 ,180  2,211 ,446 
2.220.727  2,227,704  2.242.268  2,248.442  2,249,911 
2.252,968  2,261,196  2.261 ,5.50  2.264,833  2,267.6.56 
2,272,614  2,276,890  2,28 1,:59.5  2,284,539  2,291,278 
2.301 ,578  2,301.835  2,:120,988  2,322,814  2,:124,648 
2.325,374  2,33:1,422  2,335,359  2,:i49,641  2,355,19.5 
2.361,827  2,366,894  2, .368. 176  2,:193.U6  2.398,047 
2.400,269  2,408.637  2.410,617  2,410,637  2,427,941 
2-,433,107  2,433.484  2,437,092  2.443,8.52  2,457,749 
2,461,664  2,461,717  2.462,31 1  2,465.155  2.477,016 
2.486.002  2,491,1.55  2,497.460  2.505,9.55  2, .509,610 
2,528,483  2,.53.5,693  2,539.3.52  2.541.228  2..541..387 
2,547,756  2, ,550, 166  2,5.53,372  2. ,554. 882  2,565.621 
2.595,45<»  2,601,089  2,61 1,877  2.623,227  2.631,964 
2.639,26  6  2.639,610  2.651,397  2.652,186  2.652,399 
2.6.56,232  2.692,684  2.693.363  2,698,920  2.70.5,525 
2.709,293  2,709.318  2, 709,.52  7  2,720,2.32  2,733.199 
2,744.443  2,750.209  2.775,005  2,779.551  2,780,802 
2,780,960  2,781 .489  2,796.653  2.804,273  2,833.072 
2,833..521  2,851,153  2.85:1,426  2,855.633  2,8.58.209 
2.859.5.52  2,863,999  2,873,960  2.876.435  2,879,259 
2.880,585  2.885,03(12,890,942  2,893,398  2,899,694 
2.904,394  2,923,351  2,926.778  2,946.593  2.9.52,261 
2,958,695  2.976,316  2,981,199  2,981,986  2,988,185 
2,989,597  2,991,586  3,01 1.183  3,022,680  :l,026.057 
3.027,574  3,032,774  3,035,285  3,0:17,4.57  3.045.854 
8,048,051 .8,0,50,349  3,0.51 ,82  1  3.053,177  3,0.58,934 
3,065,763  3,072,828  3,073,374  3,076,1 1 7  3,089,188 
3.101.898  3,103,037  3,103,835  3,111,111  3,121, 
3,122,348 


1.129.153  <,579,153  1,789,1.53  2,069.153  2,129,153 
2, .579, 1.53  2.789,153  3,069,163  3,129,153  3..579,1.53 

3.789.153  4.069,153  4,129,15.3  4.579.15.8  4,789,153 
5,069,1.53  5,129,153  5,579.153  5,789.153 


February  average, 
March  average  • . 
April  avereaf 


100.0 

102.7 

101.2 

100.1 


May  average  •  .  118  J 

June  average  ...  100.2 

,  .  ,  ,,  Highest  day  1026  .  105.0 

Kach  bond  ending  by  one  of  the  following  i  (j^y  J!)26  . . .  97.3 

j  Thursday,  June  -22  .  101,5 

PYiday,  June  23  . . .  101.6 

Monday,  June  26.. .  101.7 

Tuesday.  June  27  . 101.7 

Wednesday.  June  28  .  .102.0 

Average  for  week  . .  101.7 

Previous  week  . 101.7 

The  Bureau  of  Statistics  index  of 


group . 

—  1,485  —  7,148  —9,153 

are  redeemable  by- 1,00(1  francs,  except  the  ones 
redeemable  by  $100,000  50,000,  10,000  and  5,000 
francs: 

List  of  bonds  redeemable  by  1,000  francs  in 
each  of  the  six  series  of  a  million  of  bonds: 

1,485  7,148  9,153  11,485  17,148  19,153 

21,485  27,148  81.485  37,148  39,153  41.486 

47.148  49,133  51.485  ,5^148  59,158  61,485 

67.148  71.485  77,148  79,153  81,485  87,148 
89,153  91.485  97.148  99,153  101,485  107,148 

109.1.53  111,485  117,148  119,153  121,485  127,148 

131.485  137,148  189,153  141,485  147,148  149,153 

151.485  157,148  169,158  161.485  167,148  16j,lo3 

171.485  177,148  179,153  181,485  187,148  18.4. 1-53 

191.485  197,148  199,1.53  201,485  207,148  209,153 
211.435  217,148  219,153  221,485  227,148  231,485 
237,148  239,153  241,485  247,148  251,485  257,148 

2.59.1.53  261,485  267,148  269,153  271,485  277,148 

279.1.53  281,485  287,148  289,1.53  291,485  297.148 

299.153  301.485  307,148  309,153  311,485  317.148 

319.1.53  321,485  327,148  329.153  331,485  337.148 

3.39.1.53  .341,485  347,148  349,153  351,485  357.148 

359.153  361,486  367.148  369,153  371,485  377,148 

379.153  381,485  387,148  389,153  391,485  397.118 

399.153  401,486  407.148  409,153  411,485  417.148  I 

419.1.53  421,485  427,148  429,153  431,485  437.148 
439,15.3  441,485  447,148  449,153  451,485  457.148 

459.153  461,485  467.148  469,153  471,485  477.148 

479.153  481.485  487.148  489,153  491,485  497,148 

499.153  501,485  .507.148  509,153  511,485  517.148 

519.153  521,485  527,148  529,153  531,485  537,148 


have  been  reduced  by  $2,750,000; 
Price  Brothers  show  an  increase  of 
$3,600,000  in  total  surplus  and  re¬ 
serves  while  funded  debt  and  bank 
loams  have  increased  by  $10,750,000; 
and  Spanish  River  has  increased  its 
total  srurplus  and  rese.rvos  hy  $5,800.- 
000  while  showing  a  raduetion  of 


Tfie  Royal  Bank  of  Canada 


redurtlon  of  $2,400,000  in  funded  debt 
and  liank  loans. 

.  The  change  In  relations  of  the  two 
■  j  items  in  the  balance  sheet  of  the  va¬ 
rious  companies  has  been  a  marked.  t  « 

one  during  the  period  under  review.'  DIVIDEND  No.  156 

In  1921.  surplus  and  reserves  stood  j  l^OTICE  is  hereby  given  that  a 
at  a  ratio  of  76.5  per  cent,  to  the!  Dividend  of  Three  per  cent 
funded  debt  and  hank  loans;  in  19221  (being  at  the  rate  of  twelve  per  cent 
the  ratio  had  increa.sed  to  83  per  |  Per  annum)  uPon  the  paid-up  capital 
cent.;  in  1923  to  100  per  cent.;  in  |  stock  of  this  bank  has  been  declared 
1924  to  112  per  cent.;  and  in  1925  toifo*'  the  current  quarter,  and  will  be 
1 1 8.,5  per  cent.  The  year  1926  gives  i  payable  at  the  hank  and  its  branches 


indication  of  showing  a  further  wide  ^®^nesday,  the  first  day 

improvement  in  these  figures  as  sev-  !  September  next,  to  shareholders  of 
eral  of  the  companies  listed  have  an- 


'  record  at  the  close  of  business  on  the 


bank  loans. 

The  textile  companies,  despite 
more  or  less  unsatisfactory  operat¬ 
ing  conditions  during  the  period, 
afso  make  a  .good  showing.  Canadian 
Cottons  showing  an  Increase  of  over 
$1,300,090  in  surplus  and  reserves 
together  with  a  decrease  of  $1,100.- 
25  best  selling  Canadian  stocks  for  !  000  in  funded  debt  and  hank  loans; 
the  week  ending  .Inly  24th.  w*as  179.9  1  Dominion  Textile  with  an  increase 
compared  with  179.6  for  the  preced- 1  of  over  $1,300,000  in  surplus  and  re- 


ing.  This  figure  is  the  highest  for 
any  week  in.  the  last  four  months. 
There  was  little  change  from  the 
previous  week  in  either  the  volume 
of  sales  or  the  total  value  of  trans¬ 
actions. 


BIG  EARNINGS  GAIN 
BRAZILIAN  TRACTION 


A  conttnuation  of  the  recent,  steady  1 
gain  in  ea.mings  is  shown  by  Bra- 


serves  and  a  reduction  of  over  $4. 
'500,000  in  funded  debt  and  bank 
loans;  and  Penmans  with  an  in- 
orease  of  $600,000  in  surplus  and  re¬ 
serves  while  funded  debt  has  re¬ 
mained  unchanged  at  $2,000,000  — 
this  $2,000,000  of  bonds,  however,  are 
due  for  redemption  in  November  of 
this  year,  and  it  has  been  intimated 
officially  that  It  is  unlikely  that  they 
will  be  refunded. 


By  order  of  the  Board, 

C.  E.  NEILL, 
General  Manager. 

Montreal,  Quc.,  July  13,  1926. 


Tbe  Canadian  BaRk  Of  CoRHDerct 


siderahle  reductions  in  funded  debt  | 
and  h.ank  loans.  Penmans  and  Sher- ! 
win-Willlams  are  both  eliminating  i 
their  total  outstanding  funded  debts  I 
during  the  period,  while  it  is  under¬ 
stood  that  there  is  a  possibility  of ! 

Canadian  Converters  doing  likewise.  | 

Dominion  Textile  will,  it  is  under- 1 
stood,  show  a  heavy  reduction  in ; 
funded  debt,  while  it  l.s  understood  [ 
that  there  is  a  likelihood  of  I*iuren- i  mvmvx-n  x-n  i-o 

tide  eliminating  completely  the  Item  I  .  '  *’*'  *^'*'*’ 

for  hank  loans  which  has  been  ai  Notice  is  hereby  given  that  a  dlvl- 
featiire  of  its  halaneo  sheet  for  years.  <1®71<1  of  Three  per  cent,  upon  the 
Then,  too.  business  conditions  fore- ;  poid-up  capital  stock  of  this  Bank 
cast  a  decided  improvement  in  in- 1  bas  been  declared  for  the  quarter 
(lu.sirial  profits  during  the  current  31st  August.  1926.  payable  at 

year,  aud.  as  a  consequence,  surplus  I  l-b®  Bank  and  its  Branches,  on  and 
and  reserves  account.s  should  show  Wednesday,  1st  September 

verj'  .satisfactory  appreciation  next,  to  shareholders  of  record  at  the 


Following  is  a  comparison  of  the 
two  Items  over  a  5  year  pcrlotl: 


ST-RPM-.S  &  RESERTI>1 


991,485  997,148 


601.485  607.148  609,153  611,485  617,148  619,153 ,  jijiau  TractiPn,  I/ight  &  jPowcr  Com- i 

621.485  627, i48  629,153  631,485  637,148  639,153  I  T  1tti44p<1  for  4)ho  month  of  i 

641.485  647,148  649,153  651,485  667,148  661,485  !  lAmliea.  tOr  Un,  montn  Ol 

667.148  66i».153  671,485  677,148  67!., 158  681,486  ' -  - - —  --  - -  “ 

687.148  689.153  691.485  697,148  699,163  701,486 

707.148  709,1.53  711.485  717,148  719,163  721,486 

727.148  729.153  731,486  737,148  739.153  741,486  i  mer,  at  i  ,io  ( ,  uciiij;  up  iiuiii  «■>,- i 

747.148  749,1.53  751,486  757,148  769,153  761,485  3gi_P59  for  the  month  Of  May  and 

767.148  769,163  771.485  777,148  >79. 163  781,485  1  ono  1  lo  f-..  Tune  IQOC  while  the 

787.148  791.485  797,148  799,153  801,485  807.148  !  ♦-•OOS.llo  iOT  .lune,  13-^  wnilC  ine 

809,153  811,485  817.148  819,163  821.485  827,148  I  latter  was  Up  at  $2,037,453  from  $1.-, 
829,168  a3i,4ao  837,148  839.153  841,485  847.148  95^  57-  jjj  ^jav.  and  $1.350,4,55.  Gross 
8^lt53  87^.!l5  8?7:u8S?9:}w88lAl5S^7:}«  earn^  were  up  $1,140,124  from! 
889,1,53  891,485  897.148  899,153  901,485  907,148  '  June  of  last  vear  while  net  showed  I 

. . .  008.  i 

six  months  ending  with  I 
earnings  amounted  to 
j  $10,035,04(1.  an  increase  of  $5,117,- 
!  664  over  the  corre.sponding  month  of  , 
I  1025.  Net  earnings  for  the  6  months  ; 
j  totalled  $10,037,020.  an  increase  of  i 
$2,803,621.  i 

■  The  following  table  shows  carn- 
:  ings  for  the  month  and  the  preced-  | 
ing  twelve  months  with  com  pari- j 
sons :  I 

Net  Inc. 
$153,868  I 
144,818  I 
385.550  I 
324,081  ^ 
60,554  i 
117.671  i 
132,200  I 
140.888  i 


<  REDIT  N.4TIONAI.  1929 
1st  ,lul.i  1926 

5.52.398  is  rcdcrTrablr  by  I.Ono.nOb  fr. 


1.012,838 
1 ,7.56,03.5 
5,7(14.681 
4,006,855 
0.713,144 
6.292.503 
1,203.8.57 
2,251,442 
4,081.446 
.5,808,31 1 
6.316.670 
6,96.5.40.) 


.500.000 
200,000  ' 
200,000  ‘ 
100.000  ■ 
100.000  ‘ 
100,000  ' 
.50.000  ‘ 
.50.000  ‘ 
.50.000  ' 
.50.000  ' 
50.000  ‘ 
.50,000 


ins.") 

1924 

•  1923 

1922 

1921 

.Abitibi  P.  *  P  . 

...  $16,737,021 

$1.8.167,.16.5 

$10,804,054 

$8,704,601 

$6,868,417 

,\tlantic  Sugur  . 

al.Dffl.fiir, 

a2, 425. 899 

32,9.58,160 

33,839.200 

a4, 269.785 

Brompton . . 

5,Io8.7.'l« 

4.fi24.6r»l 

4.217,142 

3.382,030 

811,621; 

Can.  Cement  . 

3.f»Ofi,7r>7 

3,.i9j.766 

3.412,186 

3,213,461 

3,002,318 

Can.  Car  &  Foundry . 

9,426.63.5 

10,548,871 

9,904,081 

8,339,287 

8,628.1.53 

Can.  Converters . . . 

<*60,4(10 

939.960 

984,884 

954.880 

919,131 

Can.  Cotton . 

...  4,709,7f>;i 

4,332.661 

3.980.236 

3,7.57,145 

3.34  4,291 

Can.  Cons.  Rubber . 

6,988,712 

6.850, 3.')« 

8.901.674 

8,177,674 

8.920,814 

Dom.  Bridjco . 

3,548,480 

3,837,321 

3.811,152 

4.048,00!) 

4,260,701 

Dom.  Giapp  . 

3,527,062 

3,398,.37h 

3.476,219 

3.460,836 

.3.007,431  ; 

Dorn.  Textile  . .  , 

5.665,017 

5.390,002 

5,007.701 

4,636,592 

Lake  of  Woods . 

2.933,027 

3,379,541 

3.328,773 

2.772,.3t8 

2.828,821  j 

T.aurentlde  . . . 

2,514,192 

2, -344.325 

2.129,8S1 

1.860,218 

b3.813,871  1 

Maple  Tieaf  . 

3.876,977 

3,.5.3.5,939 

3,338,183 

3.744,781 

3,844.184  . 

Ogilvie  Flour . 

7.175,216 

7.138,231 

7.001  J04 

fi.866,876 

6,709,886  1 

Penmans  . 

2.126.784 

2,043.313 

1,971,501 

1.818,112 

a 1,622. 929 

Price  Bros  . 

.5,279..56l 

4.42(),.5.5;i 

3.362.041 

2.6.57,448 

1.666.759 

Sherwin  Williams . 

.5,131,904 

.5,226,4  44 

4.941. .595 

4,535.643 

4,254.770 

Spanish  River . 

13.219.994 

11,881,209 

9,305,733 

7,535,667 

7,405,769 

Steel  of  Canada . 

...  23.241,423 

22,122,285 

20,866,910 

19.014,31.5 

19,117.0,59 

124,392,524  $116,627,299  $108,201,691 

■$96,961,8.52 

$93,393,637 

close  of  buslnes.s  on  the  16th  day  of 
August,  1926.  The  transfer  book.s 
will  not  he  closed. 

By  Order  of  the  Board. 

S.  H.  LOGAN. 

General  Manager 
Toronto.  16th  July,  1926. 


Ilxcppt  the  above  numbers  redeemed  hy  lots, 
ery  bond  in  the  following  serial  numbers  are 
redeemable  bv  500  francs  from  Dec.  15.  1926: 

5.52.301  to4(Wi  1,012,801  to  900  1,203,801  to  900 
1,756,001  to  100  2.251,401  to  ,500  4.006,801  to  900 
4,081.401  to  500  5,493.401  to  500  5,704,601  to  700 
5,713.101  to 200  5.908,.301  to400  6,004,601  to  700 
6,216,601  to  700  6.292,501  to  600  6,691,101  to  200 
6,965,401  to  .500  7,635.801  to  900 


Public  Utilities 
Earnings  Reports 


,  192.'3 

Gross 

Net 

May 

$2,228.1  DS 

$1,322,214 

Juno 

2.338.113 

1.3.50,445 

July 

2.250,132 

1.300.700 

Aug. 

2.805.346 

1.585.830 

.‘^(’pi. 

2.846,001 

1.514,288 

Oct. 

3. 100,063 

L568.072 

Nov. 

2,011.605 

1.5,54.038 

1  Deo. 

3.112.161 

1.174.418 

,  1026 

'  Jan. 

3.163.670 

1.702,288 

Feb. 

2.803.557 

1.678.787 

Marr-h 

3.077,701 

1.763.343 

April 

3.631.732 

1,715.372 

‘  May 

3.381.050 

1,0.50.677 

June 

3,487,237 

2,037,453 

(a)  $2,257,955  deducted  to  offset  goodwill  Item,  fb)  including  $2,000,000  inventory  reserve. 

BANK  LOANS  &  FFNDFD  DEBT. 


317,416 

467,494 

628,463 

687.008 


wiNxii'i:*; 

1926 


* — Decrease, 


No. 


f'REDIT  NATIONAI- 
Issue  uf  1921 

Bonds  of  500  francs  6'y 
Drawing  of  June  let. 

249,153  is  redeemable  by  100,000  fr, 

•'  1.249,153  “  KMi.OOO  “ 

2.249.153  "  100,000  “ 

"  3,249,153  100,000  " 

■'  4,249,1.53  '  100,000  " 

.5.249,153  "  100,000  “ 

The  following  bonds  are  redeemable  by  50, <>00 
francs  each: 

229.153  1,229,1532,229,1.533,229,1.53  4,229,153 

5.229.153 

The  24  following  numbers  are  redeemable  by 
10,000  francs: 

29.153  6.59,1.53  929,1.53  999.1.53  1,029.1.53 

1,6.59,1,VJ  1,929,1.53  1,999,153  2,029.153  2.6.59,1.53 
2,929,1.53  2,999,153  2.029.1  53  3,659,1.53  3,929,153 

3.999.153  4,029,1,53  4,659,153  4,929,153  1,999,1.53 
5,029,1.58  5,6.59,153  5,929,1.53  5,9:19,163 

The  24  following  numbe-rs  are  redeemable  by 
S;00(>  francs: 

69.153  129,153  .579,15:1  789,1.53  1.069.163 


Gross 
Net  . 


•Tune — 
Gross 
Earn.  . 
Or.  exp.  <S 
taxeo  . 

Net  earn. . 

12  mos.  end. 
June  30 — 


.  .$428,198 
). .  282.316 

$411,317 

271,328 

$17,181 

7.788 

.$146,182 

. 

$136,789 

$  9.393  1 

$2,333,096  $ 
$56,574 

2.277,832 

771.331 

$5.5,264  j 
85.243  ! 

1 

AB.4MA  POWKn  CO.  ! 

1926  1925.  Inc.  j 

$  1,039.329 

$928,069 

$111,460, 

.  531.348 

.50). 924 

26.624  ; 

$507,981 

$423,145 

$84,836  j 

GOOD  STATEMENT  BY 
AUTOMOTIVE  CREDIT 


AbitlW  P.  *  P  . 

.  $9,K)3,60<1 

$10,321,900 

$12,004,900 

$12,706,900 

$13,713,.500 

Atlantic  Sugar  (a) . 

5,918,1.32 

6,945,200 

8,688,435 

8,089,107 

Brompton  P.  &  P . 

6,663..SI6 

6„569.400 

7,303,357 

6,768,8.53 

Can.  Cement  . 

5.204,617 

6.377,800 

6,697,4.5.3 

6,073,080 

Car  Sr  Foundry  (c) . 

6,645,877 

7.226.932 

8.029,015 

8,605,384 

9,051, .558 

Can.  Converters . 

19!),000 

399,000 

489,000 

399.000 

Can.  Cottons . 

4,556,280 

1.920,249 

5.183,523 

.5.309,911 

Can.  Cons.  Rubber . 

10,669,034 

10,607,074 

11,164,070 

13,168,280 

Dom.  Bridge  . 

1,500 

1,.500 

Dom.  Glass  . 

1.255,000 

1,342,000 

1,424,700 

1„503,.300 

Dom.  Textile . 

5,172,000 

6,9.39,2.50 

9,000,000 

9.627,253 

Lake  of  Woods . 

900,000 

900.000 

Laurentide  . 

2,764,000 

2,507.721 

3,572,960 

.5,067,945 

Maple  I.<^af  . 

8,892,170 

.3,711, 29« 

5,717,703 

4.634,180 

Ogilvie  Flour . 

2,350,000 

2,350,000 

2,350,000 

2,350.000 

Penmans  . 

2.000,000 

2,000.000 

2,000,000 

2.000.000 

Price  Bros  . 

10,000,000 

1 1.793,000 

4.604,616 

7,214,616 

Sherwin  Williams  . 

_  1,912.067 

1,943,767 

1,967,867 

2,042.167 

2,78.5,767 

Spanish  River  . 

_  10.920,140 

11,496,527 

1.3.073,593 

14,831,960 

16,0,33.447 

Steel  of  Canada . .  • 

6, 140,620 

6,8!K),9.51 

8,135,148 

8,137,508 

-  j  $105,016,567  $103,075,025  $108,428,821  $115,717,376  $121,829,108 

Automotive  Credit  Corporation.  | 

Limited,  which  took  over  as  a  going  i  (at  includes  Sugar  creditors,  (hi  includes  real  estate  mortgages  in  1922  and  1923.  (c)  includes 

cern  just  a  little  over  a  year  ago  mortgageainl921andl922.  (d)  To  be  redueed  in  November. 

the  business  of  Guaranty  Accept-  | _ - - — - ____ 


B.  H.PORTEOUS 

&  Company 

Stock  and  Bond  Brokers 

Membara 

Montreal  Stock  Exchenco 

17  St.  John  Street 
^  Montreal.  Que. 


ance.  Limited,  has  Issued  a  financial  than  twice  the  bond  interest  re¬ 
statement  for  the  period  ended  June  quirements  for  the  full  year. 

30,  1926.  The  remarks  of  the  presi- 1  balance  sheet  as  at  June  .-lO, 

dent  state  that  the  eamlng.s  of  the  j  1026  shows  total  assets  of  $444,732, 
corporation  have  been  sufficient  not :  consi.sting  of  the  follow-ing  items: 
only  to  pay  the  bond  interest  and  the  I  caph  $31461;  Dominion  and  munl- 
;  dividend  on  the  preferred  stock,  but  i  dpal' bonds  and  other  negotiable  se- 
tio  SVOS99  *9  tt  r,i4"9K/i  allow  the  declaration  of  a  bo-  j  curities.  $34,313:  notes  and  accounts 

op  exp.  (triLS?®  4.';25:S(.9  *2  oi.^OBT '  ^  per  cent,  to  the  ho  decs  of  I  receivable.  $284,240;  furniture  and 

- - - .|the  company  s  bonds  as  at  June  30.  $1  402;  deferred  charges, 

Not  .  .$5,881,022  .$4,852,010  $1,029,013  j  The  pa.vment  of  3  per  cent,  on  ae- '  $43  365-’;ind  contracts  and  goodwill. 

count  of  the  bonus  coupons  makes  a  ;  54r,V, 50’  jbe  liabilities  are:  Bank 
total  of  9l^  per  cent,  that  the  hold- :  lo^riv  $101513;  other  current  lia- 
i  ers  of  the  bonds  will  receive  on  their  .  bintles.  $9,448;  bonds.  $209,400;  iin- 
/*OCkcl  !  investment  during  the  first  year  ihatipjjrned  service  charges,  $7,818;  pre- 

the  company  has  been  operating  un-  fpj-red  stock,  $50,000;  surplus,  $16.- 

der  its  present  capitalization. 


60  mills  reporting  as  operating  the 
po.sition  of  the  machiner>'  at  that 
time  was  as  follows: 

7r  idle  to 
Idle.  Operat.  operat. 


She  f  fnatteial  Sfmes 


MentreBl 


Tevofit* 


Dickinson  and  Walbank 

(Mcnnbor*  Moatr— I  Stock  EsduMg*) 

No  Account  too  small  to  receive 
our  cartful  attenUen 

lfi2  ST.  JAMES  ST.  MONTREAL 
UMirivm 

EORBL,  QtIK.  -  BE1iLBV1u;|,  ONTi 
T.  KMIr  .J- ▼. «.  WWiMk 

W.  Melaa  W| 


1 


I  Future  Ik  Bright. 

I  Optimism  regarding  the  future  is 
•  conhdently  expressed.  It  is  stated 
that  not  only  Is  the  company  in  a 
!  good  financial  position  but  there  is 
I  sufficient  business  in  sight  to  keep 
I  the  company’s  capital  employed  at 
attractive  rates  for  an  Indefinite  pe- 
.  riod.  It  is  also  stated  that  approx¬ 
imately  80  per  cent,  of  the  funds  in¬ 
vested  during  the  year  under  levicw 
were  not  available  for  that  purpose 
prior  to  December,  1925,  so  that  the 
earnings  were  actually  obtained  on 
Investments  made  during  the  last 
six  months  of  the  company’s  year. 
Notwithstanding  this  fact,  however, 
the  profits  were  equivalent  to  more 


552. 


Looms  .  .  .  795  842  94% 

Cards.  ...  70  301  23% 

Mules  ....  74  264  28% 

Dyeing,  etc.  .  146  369  39% 

Knitting.  .  .  1,664  4,694  35% 

Sewing  .  .  .  572  2,193  23'",J 

"Number  of  hands  employed,  11,- 
210;  number  of  hands  employed  if 
[all  machinery-  had  been  operatin 
13,696.  Sixteen  mill.s  reported  that 
.  the  hand-s-  they  were  employing  were 
'  not  working  a  full  week. 

"These  figures  do  not  reflect  one 
of  the  mo.st  serious  factors  so  far  as 
I  the  workers  and  the  mills  are  con- 
j  cerned.  Owing  to  the  uncertainty 
I  of  continued  employment,  the  part 
i  time  'wages,  the  shortage  of  work. 
The  .Monthly  Bulletin  of  the  <  an-ljbe  Industry  is  losing  its  skilled  help 
adian  Woollen  and  Knit  Goods  Manu-jand  the  Fnited  States  is  benefiting, 
facturers'  Association  will  say:  1  one  of  the  larger  mills  reports  that 

“A  reasonably  accurate  index  ofj  since  January  1st.  1924,  over  533 
conditions  in  the  294  woollen  and  |  trained  employees  have  left  them 
knitting  mills  in  Canada  'was  obtain- land  had  to  be  replaced  from  time  to 
ed  on  April  30th.  1926,  when  a  ques- 1  time  as  necessary  with  imiraincd 
tionnaire  w-as  received  back  from  73' people  because  skilled  workers  did 
mills.  '  not  want  to,  or  have  to.  remain  in  a 

"Of  the  73  mills  reporting  60  w'erc  |  country  where  employment  <'ondi- 
operating  and  13  were  closed  down  t Ions  were  so  precarious  and  unsat- 
or  bad  gone  out  of  business.  In  the!  Isfactory.”  i 


The  Bank  of  Toronto 

DIVIDEND  NO.  180. 

Notice  to  hereby  given  that  a  Dlri* 
dend  of  Three  Per  Cent,  for  the  cur¬ 
rent  quarter,  being  at  the  rate  of 


Bank,  has  this  day  been  declared, 
and  that  the  same  will  be  payable  at 
the  Bank  and  Its  Branches  on  and 
after  the  First  day  of  September  next 
to  Shareholders  of  record  at  the 
close  of  business  on  the  14th  day  of 
August,  1926.  The  Transfer  Books 
wlli  not  be  closed. 

By  order  of  tbe  Board. 

JOHN  R.  LAMB. 

General  Manager. 
The  Bank  of  Toronto,  Toronto, 

,Iuly  14th.  1926. 


-TWWWU 


We  Own  and  Offer 

Avon  River  Power 
Company,  Limited 

First  Mortgage  SV2% 
Sinking  Fund  Gold  Bonds 
(Series  A) 

In  addition  to  the  Hydro 
Electric  Power  plant  on 
the  Avon  River,  Nova  Scotia, 
the  Avon  River  Power  Com¬ 
pany,  Limited,  also  owns  the 
Windsor  Electric  Light  and 
Power  plant,  and  acquired 
op,  July  ,lsl.  the  properly 
of  the  Gaspercaux  River 
Light.  Heat  and  Power 
Company. 

Price  98.50 

and  accrued  interest  to 
yield  over  5.60  per  cent, 

JOHNSTON 

171  St.  James  St.,  Montreal 

Members 


Montreal  Stock  ExchanfEO 
\  Toronto  Stork  Exchange 


AUTOMOTIVE  CREDIT 

CORPORATION  LIMITED 

Dividpnd  Notice. 

Pursuant  to  a  resolution  pa.sspd  by 
tbs  Roai'rt  of  Directors  of  the  Auto- 
motlvo  ("'refllt  Oorporntion,  Limited, 
on  Wf'dnc.sday.  the  21st  day  of  .luly. 
1926.  which  resolution  was  subse¬ 
quently  ratified  by  a  General  Meeting 
of  the  Shareholders  of  the  Company 
held  on  the  same  day.  a  dividend  of 
2%  wa.s  declared  payable  on  the  Com- 
pany'.s  614%  Twenty-Year  Sinking 
Fund  Gold  Ronds.  The  Secretary- 
Treasurer  was  thereupon  authorized 
to  honor  and  pay  at  the  rate,  of  3% 
the  several  bonus  coupons  attached 
to  the  bonds,  which  are  due  and  pay¬ 
able  on  and  after  the  Ifith  day  of 
.Tuly,  1926,  such  payment  to  be  made 
upon  presentation  of  coupons  at  the 
offices  of  the  Company  in  Toronto 
and  Montreal. 


The  Simall  Investor 

has  equal  opportunity  with  the 
Investor  of  large  means  of  ob- 
tnlnlng  a  profitable  return  on 
his  money  by  Investing  In  our 
Aecumiilatlve  Bonds.  They  were 
devised  largely  because  there 
are  so  few  hlgh-Krade  secnrltiea 
nvnlluhle  to  those  of  moderate 
means. 

The  small  sum  of  978.12  will 
purchase  an  Areumuintive  Bond 
for  9100  payable  at  the  end  of 
five  years. 

Our  Bonds,  along  with  our 
deposits,  are  secure,!  hy  the 
Corporation’s  entire  Assets, 
which  amount  to  948,281,493.33. 

It  Is  well  worth  your  while 
to  Investigate  the  merlta  of 
these  Aeeumulatlxe  Bonds.  They 
are  a  pnrtlrularl.v  attractive 
medium  for  the  investment  of 
small  amounts  on  which  yon 
are  prepared  to  allow  the  Inter¬ 
est  to  accumulate, 

Canada  Permanent 
Mortgage  Corporation 

14-18  TORONTO  STRE3ET, 
TORONTO  2 

We  have  been  providing  safe 
lnve.stments  for  small  sums 
.since  1855. 


DIVIDEND  NOTICES,  ETC. 


F.  .1. 


BA.SHFORTH. 

Seerctar.v-Treasurcr, 


BEST  WOOL  WORKERS 
ARE  LEAVING  CANADA 


NOTICK  OK  DIVIUKND 

Famous  Plsjiers  Caoailian 
Corporation,  llmiteii 

Notice  i.s  hereby  given  that  a 
dividend  of  Two  Dollar.s  ($2.00) 
per  .share  for  the  quarter  ending 
the  l.st  day  of  Augu.st.  1926,  ha.s 
been  declared  upon  the  First  Pre¬ 
ference  .stock  of  the  Company, 
payable  the  1st  day  of  September. 
1926,  to  shareholders  of  record 
Saturday,  the  31st  day  of  July, 
1936. 

By  order  of  the  Board. 

N.  L.  NATHANPON, 

Managing  Director. 

Dated  at  Toronto,  this  22nd  day 
of  July.  1926. 


Associated  Gas  and  Electric 
Company 


61  Broadway,  New  York 


Dividend — Class  A  Stock 


The  Board  of  Directors  of  Aeso* 
elated  Gas* and  Electric  Company  haa 
declared  the  quarterly  dividend  pay¬ 
able  August  2  on  Ita  Class  A  Stock 
to  holders  of  record  at  the  close  of 
business  June  30.  1920.  at  the  rate  of 
of  one  share  of  Class  A  Stock 
for  eaoh  share  held,  or  10%  per 
annum. 

At  this  rate  the  stock  dividend  Is 
equivalent  to  about  $3.00  cash  par 
share  per  year  based  on  the  present 
market  price  of  about  $80.00. 

Stockholders  may  also  purchase  or 
sell  sudlcient  scrip  to  make  full  shares 
at  the  rate  of  $1.00  above  or  below, 
respectively,  the  sale  price  of  Glaae 
A  Stock. 

M.  C.  0*KE£PPE,  Secretary. 


DIVIDRIVD  NOTICF3. 

Massey-Hams  Co.,  Limited 

PRKFFRKXCE  STOCK  DIA’IDK.ND 
NO.  3. 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  1^4%  on  account  of  dividends 
for  the  pre.«ent  fiscal  year  has  been 
declared  on  the  7%  Cumulative  Pref¬ 
erence  Stock  of  the  Company. 

The  above  dividend  is  payable  on 
and  after  the  sixteenth  day  of  August. 
1926.  to  shareholders  of  record  at 
close  of  business  on  the  fifth  day  of 
August.  1926. 

By  order  of  the  Board. 

C.  N.  APPLETON. 

Secretary. 

Toronto,  July  19th.  1926. 


PURE  FOOD  STORES, 
LIMITED 
Montreal,  Que. 


DIVIDEND  NOTICE  No.  2 


Gllette  Safety  RazorCompany 

The  Board  of  Directors  has  today 
declared  a  renilar  quarterly  dividend 
of  Scveiity.flTe  cents  ($.76)  per 
share,  and  an  extra  dividend  of 
Twenty-five  cents  ($.26)  per  share, 
payable  from  the  office  of  the  Old 
Colony  Trust  Company,  Boston,  Mas. 
sachusotts,  on  September  1,  1926,  to 
shareholders  of  record  at  the  close 
of  business  .iiiipist  2,  1926. 

FBANK  J.  FAHEY,  Treasurer. 

July  14,  1926. 


A  Dividend  of  1"4%  for  the  Quarter  i 
ending  July  3Ist.  1926.  and  being  at  i 
the  rate  of  7%  per  annum,  has  been  j 
this  day  declared  on  the  Paid-up  i 
First  and  Second  Fref erred  Stock  of 
the  Company,  and  Is  p.ayable  on  the 
1st  Augu.st.  1926,  to  Shareholders  of 
record  July  20th.  1926. 

By  order  of  the  Board. 

V.  J.  LYNCH. 

Secretary-Treasurer. 
Montreal,  Que..  July  16th,  11)26. 


